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THE RESUMPTION OF SPECIE PAYMENTS 


Mvcn has been said and written recently upon the measures that 
will the most readily secure a return to specie payments throughout 
the United States. It is indeed one of the most important (perhaps 
the most important of all) subjects of discussion at the present moment 
in this country. It is conceded generally, that a suspension of specie 
payments is demoralizing in its tendency. The existing inflation of 
paper money is a vast evil, affecting every member of the community. 
The prices of all commodities, and of all properties, are largely and 
ruinously advanced beyond what may be termed their normal. state ; 
and the extravagant market values are wholly the result of the en- 
larged volume of paper money. 

Before the recent war commenced, the paper currency of the country 
was about two hundred millions of doilars.* By injudicious legislation, 
the volume has since increased to over one thousand millions of dollars, 
viz, i— 

OG ORG, TRON 5.68 0:8.0.00:5.0.005)s)c:caciacsinnedseanyes $32,000,000 
EMER 1, the POND so 0a. 5:00 a:6)0,00.0s Baise oc nemicc eee 428,000,000 
CASEIN MUNITIONS 65 (6:0 :o 5:00 sian oe.0 <a wicineieaianjow eer 217,000,000 
Postal and Fractional Currency, U. 8 26,000,000 


National Bank Notes, in circulation 220,000,000 
State Bank Notes, in circulation, estimated 80,000,000 


Aggregate, November, 1865 $1,003,000,000 


* See Bankers’ Magazine, January, 1864, pp. 506, 507; Bankers’ Almanac, 1864, 
pp. 78-81. 
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This sum is obviously three times what is necessary for the financial 
and commercial transactions of the country; and, before specie pay- 
ments can be safely attempted, the aggregate ipust be reduced to at 
least three hundred millions of dollars. To sustain such a weight of 
paper money will require at least one-third in specie, or one hundred 
millions of ‘dollars ; and it would be far better for the country if the 
Government and city banks would thereafter maintain a reserve in coin 
equal to filty per cent. of their paper issues. 

We have ‘hopes that with the open expressions of the Secretary of the 
Treasury, in favor of a sound policy, some plan may be matured in Con. 
gress th: at will accomplish a resumption much earlier than the most san- 
guine have heretofore thought possib le. Many able writers on the sub- 
ject of the currency are suggesting the way in which it may be done, 
‘and the people are thus led seriously to consider the subject. A late 
elaborate paper on this subject is from the pen of Mr. Joun D. Vay 
Buren. Ile presents some of the principal points in regard to this 
question, in a clear and forcible manner. He says :— 

“For the redemption of these (the legal-tender notes), I respectfully 
suggest this plan: 

“Ist. That the internal revenue be made sufficient to meet all the 
expenses of Government, and to pay all the interest, including the in- 
terest which is payable in gold. The interest now payable in gold to 
to be paid in paper, adding the premium on gold at the time of pay- 
ment. 

“2d. That the whole of the customs revenue for the next two years, 
payable as now in gold, be pledged to the redemption of the legal- 
tender notes After the two years, there may or may not bea small 
annual appropriation, say ten suilfions of dollars each year, for the same 
ultimate purpose of redeeming the notes, 

“3d. That the notes be actually redeemed as fast as the gold comes 
in, but that the gold be simply set aside and retained by the Govern- 
ment, or in the hands of a commission, pledged exclusively to this one 
purpose of redeeming the notes. 

“‘ My proposition is, instead of taking in our irredeemable paper money, 
to leave it all out, and to make it redeemable; to bring up our money 
to a specie value without lessening its abundance, instead of squeezing it 
down to the specie standard by making money scarce, * * * 

“T submit this as a plan by which we may get back to specie payments 
at an early period, and at the same time avoid the evils and distress 
which have always attended a return to specie payments by the ordinary 
methods of contraction. 

“ By the plan I propose, there will be no contraction of the quantity of 
lawful money in use during the whole process of getting back to specie 
payments. We begin with $450,000,000 of lawful money in use; 
during the time in which the gold fund is accumulating, the quantity of 
lawful money in use (none of it being redeemed during that period) 
remains undiminished; and when the accumulation has reached the 
point where the Government can offer to pay coin for the notes (redeem- 
ing its paper lawful money), gold and legal-tender notes (and the two 
kinds of lawful money) will be at par with each other, so that they will 
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circulate side by side; and the gold, if any, paid out in redemption of 
the paper will, being of equal value with the paper, go into general cir- 
culation, only thus still keeping our lawful money undiminished in 
quantity.” 

On the other hand have been urged three objections to the plan of 
Mr. Jonn D. Van Buren for a resumption of specie payments. 

“ The interest now payable in gold to be paid in paper, adding the 
premium on gold at time of payment.” 

Objection 1. This would be a violation of a contract, and is inadmis- 
sible. Besides, to do justly, with an hourly varying relation between 
gold and silver, all shou'd reccive paper enough to buy the gold due 
them, which wonld be attended with insurmountable difficulties. 

“ That the whole of the customs revenue (enough being provided by 
the internal revenue for other purposes) for the next two years, pay- 
able as now in gold, be pledged to the redemption of the legal-tender 
notes, &e.,” and “ that the gold be set aside and retained exclusively 
for the purpose of redeeming the notes.” 

Whilst this fund is collecting, to the extent of four hundred millions, 
there is to be no contraction of the quantity of lawful money in use by 
redeeming any part of it; but when the accumulation has reached that 
point, then the lawful money and the gold will be equalized in value by 
the ability of the Government to exchange one for the other. 


Objection 2, Gold is now a currency, and for many purposes is exclu- 

sively used, The foreign commerce of the country is dependent on it. 
“Such an accumulation in one deposit would be a contraction so violent 
as to produce the most serious results, 

Objection 3. With the accumulation of gold would be the apprecia- 
tion of lawful money, and consequently there would go on with the 
accumulation of gold an accumulation of greenbacks, and thus both 
kinds of curreney—the gold, on which foreign commerce depends, and 
legal-tenders, which are the basis of domestic commerce—would be with- 
drawn; and, as, long before this could occur, public confidence in all 
other kinds of paper money would be lost, in advance of the happy 
period Mr, Van Buren proposes to bring about, there would be such a 
destruction of private interests as has never befure been known in this 
country. 

We conceive that the only safe course for the Treasury to adopt, in 
order to secure and to maintain a resumption of specie payments, is by 
a gradual and slow process of contraction to such a point as will create 
a due relation between the paper currency and the specie reserve in the 
hands of the banks and the people. This can be accomplished by fund- 
ing the legal-tender notes and the compound interest notes to the extent 
of ten millions per month, or one hundred and twenty millions per year. 
While this would secure a healthy contraction of the paper currency, no 
revulsion need occur, or be feared, in the money market. , 

As soon as it is demonstrated to capitalists at home and abroad that the 
revenues of the country create a liberal surplus beyond the current expen- 
ditures, renewed confidence will be felt in the ability of the Government 
and the banks to resume specie payments within three or four years. 
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The banks and the Treasury must work together in securing this de- 
sirable object ; as they are both so linked together by recent legislation 
that the banks cannot resume without the co-operation of the Treasury; 
nor the latter undertake specie payments without a concurrent mene 
ment and strenuous effort on the part of the banks. 

Tt may be said that nature abhors revulsions, and points to the slow, 
gradual, and gentle recurrence of the seasons as a process that exe indes 
violence and danger. So it is with commerce and finanee. No radical 
changes in our commercial and financial relations should be permitted 
without serious consideration and ample notice to the people of the pro- 
posed changes. The tariff of 1857 produced a revulsion throughout the 
country, owing to the short time that occurred between the passage of 
the act and the operation of the system. 

To prepare the banks for a resumption of Specie payments within a 
reasonable period, they should have ample time to fortify theniselves 
with a specie reserve. A certain portion of the public revenue in specie 
should be set aside for future use; or converted into a sinking fund for 
reducing the legal-tender notes. 

Contraction must be the order of the day on the part of the Govern- 
ment, with a view to counteract the increasing volume of the National 
bank currency; now amounting, by official report, to two hundred and 
twenty millions of dollars. With the adoption of sound measures by 
Congress, we believe that the Treasury will be able to negotiate its loans 
hereafter at four or five, instead of six and seven per cent. 


NEW YORK BANK SHARES .—WNovembler 5th. 


Bid. Asked. Bid. Asked. 
New York : 120 | Chatham 130 135 
Manhattan : 132 | Republic. 108 110 
Merchants’ j 116 | Bank of North America... 108 111 
Mechanics’ 115 | Hanover......... _ 
MN a EOE 110 
135 Metropolits an : 125 
} — | Citizens’ é a 
i ere ‘ 100 | People’s 116 
North River Be PN co iihinwsacdsaceecis é 115 
AMOOMIOW ER, 6c. o-0i0.06:5.00.0% y 150 | East River 100 
Chemical 600 | Market a 
Fulton 180 | Nassau i 110 
Dry Dock 120 | Shoe & Leather 105 
Greenwich 160 | Corn Exchange. . — 
Butchers & Drovers’.... 5 130 | Continental 94 
Mechanics & Traders’..... 12 140 100 
National y 107 ari ‘ 155 
Merchants’ Exchange. ... 102 | C y 107 
Leather Manufacturers’. . 5 175 | Atlanti _ 
Seventh Ward Nat — | N.Y. County AE = 
Importers & Traders.’.. ‘ 100 
Commerce 155 
Mechanics’ Association... i Manuf. & Merchants’.... : 
First National 
Fourth National 
Ninth National 
American Exchange Central National 
Pacific National Exchange. ..... 
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TAX ON BROKERS’ 


SALES. 


Tux following table represents the aggregate sales by Brokers in the City of New 
York for the past year (or fractions of a year), upon which an internal revenue tax 


is levied. 


Allen & Co... 0.20. 
Anthony, N. K 

Artault, F. A..... 
Austin, Baldwin & Co. 
Atkins, I. & Co. 3 mos 
Arthur, George D. & Co.....21,205,821 


ose 0ed9,595 


Alexander, J. B. & Co. 5 mos., 13,860,336 | 
64,055 | 
Akers, Thomas P. & Co. ‘4mos., 5,675,460 | 


Arnold, Eli W. 


Arthur, Henry. 9 mos.......6,854,285 
Adams, Thomas. 


Oe ae. ee 601,082 


Ashworth, _ Orne re 19,616,730 | 
| Benedict, C. 
| Busse, George J. 


Ball, William I. 
Blake & Marlow 
Bennett, H. C. & Co 

Boell, F. W 

Baylis, A. 

Bursley & King. 

Baker, F. T 3,864,267 
Brockelman, Unger & Co..... 54,037,867 
Bogart, A. J. 


ee 20,C00 


Brandt, N 2,980,082 | 


Balios & OO....+.<.0.6.6.0. 
Blake, Brothers & Co 
Blatchford, W. & W 
Bound & Bailey 
Bogert, E. C. & Co. 
Bond, H. C 

PN, GATIOS «5 5:6:5:6i0.0'000:0ee 8,364,428 
srodhead, E. C 16,917,160 
Brugiere, I. E 1,057,171 
Baile, Robert. 6 mos........ 6,878,867 
Benoist, S. H. 11 mos......94,612,753 


8,715,190 
..361,213 
1,748,000 
17,864,274 


Die, CUATBB sn. i6i05.csiciase es 14,410,143 | 
| Crommelin, Theo 


Bogart & Co., Orlando M.... 11,056,664 
Cn ah A 2 ere ye 5,732,257 
Bradford, N. G., Jr.......... -6,058,000 
Black & Massett... 14,889,951 
Benedict & Co 6,679,325 
Brownell, J. L 
Blandy, G 
Bulkley, E. H. & Co......... 
Burrell, Adams & Co 
Bonner, G. T. & Co 
Brown & Clinton 
Braine & Herbert. 


3,018,387 
2,263,471 
14,258,650 
12,750,353 
14,374,240 


. «3 17,488,593 | 
457,376 | 

| Buck, Charles L. 
3 mos. ..36,158 | 
| Beebe, Charles. 


ee 440,000 | 


| Birney & Underhill. 
| Brown, John W. 
| Boughton, James. 


| Bowdoin, G. 8. 
| Beadleston & Halleck. 2 


1,986,840 | 
9,297,811 | 


19,426,120 | 


| Cachard, Edward. 


7 mos......924,239 


Blake, Hamlin. 


S mosis...6: $ 9,154,681 
Black & Massett. 


1 mo 778,000 
ae 54,550 
» + 63,476,624 
10 mos......2,731,025 
Bell & Co. 6 mos 1,697,960 
Boody, D. A. 6 mos 
a 2 Seer? 923,738 
Bell, William J. 6 mos......... 70,000 
Baldwin, Henry. 2 mos.........3,000 
Blanchard, C. A. L. 5 mos.....108,076 
Blanck & Waldo. 6 mos... .1,883,935 
Bound, Bailey & Co. 6 mos..25,269,010 
ee ee 620,000 
60.3938 
£ M108...:..<:< 550,739 
1 mo 
NO. ac .5s0% 140,000 
© MMB oo 008 12,350 
sradford, H.S. 2 mos 142,000 
OBB o:0.0.05,0:8 491,992 
mos. . 140,588 
Brush, F. V. 4 mos.......«.. «58,975 
Bonner, John. 2 mos......... 380,000 
Birch, Murray & Co. 2 mos...1,016,755 
Brandon, Edward. 2 mos...... 294,250 
Betts & Denslow. 8 mos..... 6,404,109 
Barstow & Edey. 1 mo 
Babad, Henry. 3 mos........ .327,798 
Black & Spaulding. 5 mos. ..6,766,737 
Barton, Wm & Son. 4 mos.....130,629 
Bergen, Miles H. 2 mos 
Clark, Alexander S 


Corning & Co., Jasper 
Clerke, William B 


Brayton, H. A 


Bach & Saltonstall. 


. 581,868 


Clarkson & Co. 2,868,938 
Cook, George E. 6 mos......... 31,995 
Cohen, Molter & Co .35,814,366 
Colgate & Hoffman 65,474,724 
Corn & Tweedie............ 13,283,471 
Cornwell, R. H.& Son 14,031,999 
PEs 6:60.40 49,595 
Clarkson Brothers 

Crommelin & Tillinghast..... 13,755,027 
Cushman & Gignoux......... 1,746,961 
Cowing, James A.... 10,462,641 
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Cunningham & Cammann... 
Clarke, Dodge & Co......... 
Colgate, J. 

Chapin, KE. § 

CMI, POMC is 006.0066 swarcaes 190,569 
Chandler & O’Brien......... 19,557,372 
Courtney & Mills........... 18,930,258 
Chapman & Co 4,507,954 
Curtis, William H 3,804, 840 
Cordukes, Isaac. 4 mos.........60,564 
Cammann & Co. 35,405,600 
Charnley & Hatch........... 1,838,232 
Cutting, R. L. 

Cherry, Boyd & Co. 5 
Cockroft, J. H. V 
Craven & Co. 
Crittenden & McKinley. 
Cronise, J.S. & Co. 1 mo... 
Condit, John A. 3 mos........ 8 
Clark, Charles. 
Carey & Co. 1 mo 
Clews, Heury & Co. 
Cobb, Zavala, & Co. 
Chadwick, G. W. 2 mos,....... 
Carr, Taylor & Co. 9 mos... 
Childs, Fash & Wallace. 1 mo.. 


De Comeau, W. 
Drexel, Winthrop & Co.... 
Dennison, K. J 

Delbance, Leo 62 
Dumont & Homans..... 2,04: 5084 
De Ronge & Dyett 4,316,563 
Denny & Co., 
Demock, A. W. 6 mos........ 155,525 
Dakin, G. W. 1,605,900 
Davis, James W wie 5,580,244 
Duncan, Sherman & Co...... ..3,256,970 
De Jonge & Co 19,421 
Draper, Simeon. 2 mos........ 
Draper & Co., John H..........270,960 
Dar, Samiiel Do..<6 04600 13,554,600 
Drake & Co., James M. m. .4,768,280 
Drake Brothers... . 
Degrove, Quincy C............319,575 
Dibblee & Camblos.......... 42, 085,100 
Dupre & Kretz.............38 39,962,684 
Dater & Gimpson 27,160,418 
Dow, R. K. 4 mos.............26,581 
Davin, Tenne ©......002sesces 
Derkheim, Franz. 8 mos.....7,467,507 
Dickinson & Partridge. 3 mos...87,318 
Delafield & Fitch. 6 mos..... 2,214,091 
Durkee, Harrison. 3 mos...... 
Dornin, Wm. C. & Co. 2m...3,5 

De Hervilly, T. 2 mos........ 62,5 
Denny, H.S. 1 mo.... 

De Billier, Weston & Co 

De Launay, 7 mos... 


mos. . 15,943,310 


1,163,679 
22,143 


— 4,219 
- 138,225 
26,675 


3 mos... 
i” ae 


Victor. 7 
Dortic, Henry T 


Tax on Brokers’ Sales. 


-$ 2,975,111 | 
.68, 101,900 | 
78,212 | n 

; | Everest & Suchert. 
| Essenwein & Wells. 





14,022,709 | 
Colville, Alfred............. 5,435,534 | 
15,682,039 | 
9 MOB... ceesccees 4,043 | 
4 mos.307,930 | 





| Foote, 
4 moS....... 2,407,050 | 
70,000 | 


. 20,940,760 | 


. 68, 525 | 


Me Mic paes baiebis 580,990 | 


| Frank & Gans. 
..53,082,910 | 


Thomas.....-. 18,252,160 | 


ee cease 49,531,920 | 


| Graham, 


29,377,430 | 
Guttman, 8. 


5 | Halliday, E. C. 


[ Dece mber, 


$ 201,95 
-107,5 00 
486,093 


Day, Albert R. 6 mos... pdieierarees 


3 mos 

: 9 mos... 2 97 
Kinstein, Rosenfeldt & Co.. .129.747 094 
Kndall, William.. : 301791 6 
Eager, I. 

E nglehorn & Marsily, 
Kscoriaza & Caymari. 
Egleston, Wm. C. 


Foster, H. A. & Co 
Filor & Wood 
Friend & Trier.. 
Falls & Moore... ‘ 2000 0484404 
Ferris, A. M. & Brothers. «+++ 9,300,040 
Fitzhugh & Jenkins... 19,927,455 
Frank, E. L 121,258 
R. H - 14,165,624 
Fearing & Dalton.......... - 36,320,740 
Futzel, Meyer. 8 mos 6,750 
Bord, Sait & Coa:............ 97, 763,176 
Fanshaw & Milliken. 
Fitch, Henry & Co. 
Fenton & Co. 4 mos 
Fisk & Hatch: 
Faucon, Maurice. 


1l m. 14,882. 859 
1 mo... .1,095,795 
4mosg.......224.959 
1,596,740 
11,484,384 


- 23,861,547 


ry 893.500 
- 207,219 
11,138.636 
v mMOs........20,520 
6 mos 1,710,535 


91 mos.. 


Krier & Co. 
Fairman, H. B 
Franghiadi & Co. 


li ee 1,615,902 
Groeshee ‘k, De vid & Co 119,788,962 
Grant, 652,287 
Gentil & Phipps Drees tease 160,901,851 
GWy0NG EDO. 65 cccicss 13,312,210 


Guerber, A. S. 


971 | & 
-11,200 | 


G png 

Gregory, J. H 

Garland, J. B. & Co... 
Grinnell & Nevers 

Graette & Co 


21,319,880 
18,102,774 
5,686,966 
444,683 


7,888 
Garcia, E.C. B. 5 mos......... 52,787 
BMOB. o6isiecccacard 82,400 
Goodyear Brs. & Durand. 6 m.34,822,498 
Galway, Kirkland & Co. 5 m.12,506,908 
Gibson, E. H. G. 10 mos... 17,757,866 
Gay & Co., J. E. 3 mos....... 155,760 
Greenleaf, Norris & Co. 3 m.. 11,285,765 
Graham, 8. H. & Co. 7 mos. .1,501,520 
Gordon, H. L. 2 mos 65,600 
Hitcheock & Son. 3 mos........28,000 
D206... 2 06s.. S481 
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wes & Mac e 
ee ind & Fecthingiaan. 7 m..20,236 
Harriman & Jerome. 3 mos.....25,938 
Hayes & Tompkins..... -11,051,039 
Harriott, Parker & Co.. 4,554,760 
Hallgarten & Herzfeldt. . * 169,232,839 
Heath & "Xt 8 mos.... 
Hill & Co., M. & W. 5 mos... .940,000 
Honig, onde 640,161 
Hemmingway, A. G.. . 7,446,000 
Hicks & Co. 8 mos.. .... 3,001,000 
Hincken, Boyd. 3 mos........ 124,217 
Hard, Samuel Bb, ... 885,260 
Harnev, C. H. 3 mos........ 4,652,740 
Hooker, W. ' 476,010 
Huntington, L. D 7,965,435 
Henriques, Alexander........ 6,600,000 
Hoyt, L. 1 17,426,652 
Hanson & Antoine........... 1,185,800 
Hartshorne, J. M. & Brs. 9m. 42,181, 122 
Harvier, C 4,816,918 
Hallett, J. G. & Son......... 12,468,914 
Hayes, TE Ws 3s dtiecar keine seine 12,132,960 
Heiser, Cooper & Beattey. 3m. oe 902 
Heiser, Henry A. & Co 55, 068 
Hornbosiei & Co 
Hewitt & Ryerson. _6 mos..... 506, 271 
Hal W.K. & mos........ - 127,495 
Haight, Archer & Co. 3 mos.. .26,500 
Heath & Hughes. 5 mos... ..8,057,326 
Hervert & Hunter 10,340,681 
Hays & Stevens. 3 mos......... 4,000 
Het OB CMOR:. cc csccscsis 560,800 
Hatch, R. 4 mos...........14,396,360 
Hardie & Guthrie. 4 mos...... 660,087 
Hoyt, James H. 3mos........295,000 
Harney & Hennessey. 2 mos. .950,616 
i a "eee ers eee oe 29, 260 
Harthill & Agnew. 2 mos......2 27,000 
Hatch & Son, W.T. 2 mos....553,421 
Haight, G. L. & L. 2 mos... .1,009,579 
Hammond, Kk. H. 3 mos........ ~10, 000 
Humbert Brothers. 1 mo 
Henderson, William T. 


Irvin, Richard & Co 651,249 
Iselin, John A. & Co........ 20,880,730 
“Se eee: 2,689,355 
Jerome, Riggs & Co......... 28,178,460 
Jung, T. C. & Son...........2.695,993 
Joseph, 8. J. & Son 4,497,052 
Jaudon, A. G. & Sons, 

Jaudon, P. & F 

Jasper, Herman 

Jacobs, S. R. 

Jagger, Walter 

Johnson, H. A. & Co 

Jones, Given & Co. 
Julius, A. & Co. 
Jennings & Penniman. 
James, I’. P. & Co. 


5m....15,015,484 
2 ae 553,421 
1 mo... .28.500 
1 mo......292,687 


Tax on Brokers’ 
| Jones, Eleazer, & Co. 


| Kellogg & Parker. 
| Kamlah, Sauer 


10,708,509 | 
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1 mo.....$ 2,134 


2 a 751,358 
8 in... aa 5,240 
2) eee 
I CUE oi sociscaeniecaeeare 3,259,080 
Kissam & Vo.. 5,378,710 
Ketcham, T. 

15,759,479 
Ketchum, § 69,751,410 
King, _— ORE Pore 8,751,395 
WS ars wine Maswacinan eae 9,235,836 
Keen, ian iss mks e cia 30,246,350 
Kott, 1,597,974 
Kearney, Charles E. .. 12, 475, 790 
Kohly, E. 
Kimball, Benjamin F......... 1,77 4. li 50 
King’s, Sons, James G........ 4,363,007 
Kinne & Carver. 7 mos.....34,172,759 
Koch, Henry C. F. 6 mos... .2,575,749 
ee EE IE TEE 120,148 
King, Sutton & Co. 3 mos...... 32,500 
King, V. B. & Co. 4 mos..... 463,662 
Oe eh ae 489,000 
Kidder, Hinckley & Co. 4 m. .1,874,200 
Kintzing, W. F. 2 mos 35 
Kenroe, John B. 3 mos. 
Kendall, Chamberlain & Co. 1 m.131,428 
Klingenfeldt, M. C. 10 mos. .2,172 312 
Kimball, Warren ....6.<5:0.:0.0 13,456,302 
Keep, Charles W. 2 mos......379,357 
Kimball, C. H. 75,000 


Leonard & Manly. 10 mos. .23,527,790 
Lathrop & Mott........0sc00ss 7,312,627 
Lewis, Joseph. 1 mo é 
Lockwood & Co 
Lazarus, J. E. P. 
Lake, Joseph 8 
Livermore, Clews & Co. 
Nee G Wie. 2MGOB soi i6i ss caiasans 4.400 
Livermore, Edward 

Lyman & Wilson 9, 065, 120 
Lapsley, Howard............3,258,300 
Lawrence & St. Johm......... 8,943,920 
Lyons & Co.. Henry J 130,824,401 
Lovegrove, Arthur........... 4,213,052 
Low, Henry W. 5 mos. ...... 435,930 
Lawrence & Baldwin 16,077,250 
Livermore & Tallman 16,372,308 
Lowden, Robert.......5.se00s 1,537,711 
Leeds & Swansboro 14,313,666 
Lambert, Edward............2,256,115 
Lovett, R. O. 2 mos 11,000 
Littlejohn, F. S. ‘“ 86,795 
Lockwood & Davenport. 6 m. .5,253.204 
Lozee, Cyrus. 8 mos...........73,104 
Longworth, W. T. 5 mos...... 610,000 
Lawrence, Brown & Lane. 2m. 2,035,910 
Lafond. F. & Co. 1 mo 

Lewis, J.N. 1 mo.... 

Be Hog, We Thivccsisccsies 


140,503,163 

PME: i5.5.6:0:0 758,175 
396,400 

9m. .5,273,650 
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McKim, Bros. & Co. . $$ 12,112,814 


CE re er 1,999,600 | 
| Musgrave. Morse & Co. 


Morris, J. C os ety 277 
Merriman & Bell 

Morgan, H. T......sccccees 26.415°565 
Moses, M. H. 6 mos....... oo 0291,148 
Meylert & Co. 3 mos..... . .66,000 
0 err 88,775 
McJimsey, J. M............. 3,641,443 
Marvin, C. R. & Co... . sees 43,948,191 
Murray, John B. & Co 

Meyer & Greve 

Megary So ainarhctcas ak hace ee 137.075 
Moise & Flutet. 5 mos........435,930 
Martens, - WD casiesiommeicacsa 1,678,973 
Mann, C. NNO i aes xin ee-agaa 12,875 
Meigs & don a Spree 21,484,492 
Milliken, R. B 868,631 
Diereees, Bs FB CO. 600s cecee i. 326,822 
Moore, D. L....... 410,227 
Manning & De F orest. . 2,511,438 
Meynen, J. F. 9 mos... ...21,135,248 
Meynen, J. F ... 3,035,956 
Morrison, KE. & Co......... 153,163,670 
| eee 2,432,500 
Marston, William H. & Co... ‘99,329,210 
Merrit, E.M. 10 mos........6,200,240 
Marquand, H. G 7,034,610 
Mills, Knickerbocker & Co. 9m.44,656,020 
Moulton, Circle & Co. 9 mos.. .5,606,885 
Mayer, Alexander 30,412,995 
Mumford, P. R . .2,268,601 
MecCreedy & Armour 4,266,443 
Muller & Brown 21,283,309 
Morgan's, M., Sons.......... 1,982,125 
Meigs, Jr., H., & Smith 9,600,080 
Moran, Crane & Co......... 19,867,296 
Mott & Justh 11,280,440 
Merrel. E. P. & mOs. ..cccccs 825,000 
Maxwell, John 12,122,710 
Morris & POs csvinenweewes 424,925 
pS eeererweerrrerryrs 
Manly & Co. s:¢:00 0.4080, 000,003 
Manly, Reuben, & Co. 2mos. . 2,654,641 
Martin, i err ea: 
McIntyre & Gill. 9 mos........ 66,947 
Messenger, H. J. 6 mos 

Marie, Joseph... . 
Morse, L. M. & Co. 
Mott, W. F., Jr... 
Mott, Bros. 4 mos.... 
Meyer, S. 7 mos....... . 
Morris, Thos. F. 6 mos... 
Moses & Schiffer. 6 mos 

Makin, RB. & J. 1 mo ........... 
Marvin & White. 3 mos.....1, 366 686 
Marx & Co. 7mos.........4: 3,922,010 
Mackenzie & Mitchell. 2 mos...157,548 
Mitchell, E. W 

Mumford, W. C. 8 mos... 

Morrison & Putnam 


2 mos... a 245, 000 
ss dy aie eee 229,000 
. 903,250 
"(8,143.217 
3, 294, 972 


7 "369 


Tax on Brokers’ Sales. 


[Decem ber, 


Myers, P. M. & Co. 


17,478,606 
Miller, Wm. H. $ 17,478,600 


ee 200 
6 mos.. i ,462, 540 
Marquand & Dimock. 5 mos.. 13, 269.6 10 
Morgan, M. C. 1 mo 
Moore & Brow n. 

a 2 "158 
Mclivaine, E. ‘R. 3 a, OTE. 89,000 
Marvin, Ingham & Co. 2 mos. .1,056,745 
Morgan, D. P. 2 mos.. - 2,177,300 
Mitchell, James. 2 mos....... 102,500 
ee A a ne 27,244 
Minzesheimer Bros. 3 mos.. .2.840,725 
Munroe, E.S. 2 mos........ 1,480,927 
Munroe, G. D. 2 mos.........310,000 
Marcuse & Baltzer. 3 mos... ...381,500 
Maitland, R. L., & Co 
Mangam, Jenkins & Co. 3 mos.3,051,320 
Miller & Barbey. 2 mos........ 13,400 
pO a | 198.750 
McCready, D. A. 6 mos.....1,007,070 
Mills, Currie & Co.... ......24,2 


Nicholson, M. T. 


155,082 


& Son.......9,239,889 
Nathan, H. H. 3 mos......... 140,000 
Nicolay, A. H. 8 mos........ 238200 
Newton, J. W. & Co 

Neilson, W. 

Nelson, George S. 7 mos... .2,146,598 
Nathan & Myers. 9 mos.....7,119,184 
Northrup & Chick..........30, 1s, 880) 
Nichols & Co 

Norwood & Lockwood. 6 mos. 
Nathan, Benjamin. 1 mo 630,000 
Nathan, R. W. 3 mos.. . .850,000 
Nathan, ee RS a Srcusserezara 1,590,000 
New stadt, S.& Co. 3 mos.......69,925 
Niles, 3c a Se 105,500 
Nazro, Pepoon. 6 mos.......1,167,205 


8,314 11510 


165,596 
7,587,615 


Ogilvie & Low. 
Oppenheim, L. 
Odells & Barnes 2,123,716 
Otis, Charles. 3 mos...........22,200 
PROM, TIMOR acc sis .cdieareeca 4,332,619 
O'Brien, William & John 20,044,679 
Oddie, St. George & Co. 3 mos. .421,550 
Guten, FW. BUG... o.0. ccs 447,000 
NE Ree ree eee 12,135,720 
Oppenheim Bros......... . . 4,208,346 
Oddie & Gamble. 6 mos.....15,385,059 
Orvis & Co. 2mos............50,200 


Pott & Co., Gideon 

Parker & Cole.. 

Pinkney, Wm 

Palmer, H. W 

Peabody, A. 8. & Co......... 

Place, J. K. & E.B. 3 mos......51,600 
Peters & Probst. 8 mos ....20,352,810 
Pierce, C. H 11,760,441 


Pendleton & Robinson. 5 mos. . 2,499,713 
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Perkins & Livingston. 9 mos..$ peat 
Post, C. C 568,667 
Patten & Co., Ludlow 15,385,778 
Perker, T. F. B. 6 mos.......6,394,100 
Perry, Theo 560,490 
Parker & Purton 14,894,380 
Parmelee, Beecher & Co 4,395,359 
Parks, William 
Platt & Martin..............12,128,69]) 
Parke, H. 8. .....0sccccscce. 3,169,200 
Palmer & De Forest 

Prime & Co. ...cscccsccsecees 2,997,607 
Putnam, Albert EK. 2 mos...... 828,933 
Post & Hoffman 2,801,650 
Peters Bros. 4 mos......... 3,552,060 
Pail, 0. 4 MOS. c.cicccsse 116,913 
Post, Louis R. 1 mo...........90,000 
Poirier & Co. 2 mos............ 6,222 
Poe A. 0. SMOG. 6 ices cscs 12,8¢1 
Philips, W. Hl. 2 mos........ 5,465,191 
Perkins, Freeland & Co. 
Post, James B. 1 mo.......... 69,275 
Polhamius & Jackson 
Pendleton, G. R. 3 mos....... 
Perkins, J. N. & Co 


Quigley Brothers........... 29,604,084 
Quick, T. W 
Quackenbush, Geo. 


3 mos......175,000 


Reynolds, Alfred J 


Rutter, C. M. & Co...........3,200,370 | 


BE Oe SIDS ov. aips ois 5:05 Sie raieseva 1,749,653 
Robbins, G. 8. & Co 17,221,415 
Robinson & Ogden 7,187,195 
Robinson, Cox & Co 66,182,405 
Robinson, James. . . 
Riley, George F 
Rodewald, Adoli 
Riggs & Co., Jerome... . . 28,178,460 
Riston, John A 932,640 
Richards, A. L. 3 mos......... 565,620 
Richards, RH. 7 mos......... 60,380 
Redmond, G. H.... 7,011,617 
Read, ki. U 

Richards, T. P 5,152,200 
Rollins, Brothers............ 6,278,700 
Ruggles, Wm. O. 3 mos........ 41,300 
Raymond & Kdgerton. 10 mos. .672,750 


15,328,176 


Reed, ‘thos. (mos......... « 457,340 | 


Robinson, K. 5 mos........... 20,000 
PR WS, Bicsciasia ds wineiacdsantentos 212,075 
Robins, Powell & Co 
Robinson, B. 6 mos... 
Ruxton & Maxwell. 
Rafel, Joseph 

Rook, KE. Fk. & Co. 4 mos ... 
Riker & Co. 4 mos............ 154,400 
Roeck, J. F. 2 mos .... 165,040 
Reiffenstein, George. 2 mos.....26,142 
Riera & Pegram. 2 mos........39,6U0 


. 6,205,397 
2,462,870 


27,311,410 | 


1 mo... .3,600 | 


Taz on Brokers’ Sales. 


| Sevton & Wainwright. ... 





34,027,420 | 
- 156,000 | 
5,182,110 | 

| Saxton & 


3,105,520 | 


181,586 | 
661,450 | 


1,294,930 | 
988,000 | 


| Sands, Samuel S. & Co....... 


| Steele & Headley......... 


| Schaek, O. W. C. 
| Skidmor , George. 
| Stanton, A. M. 


. 2,372,880 | 


| Stoni, Thayer & Co. 


| 


| Seton, A. L. & Co......... 
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Rierling, M. 2 mos.......... $ 124,505 
Rich, Sherman & Co 
Rooke, B. B. 1 mo 69,540 
Starr, Daniel. 8 mos... 
So ee ee 
Seymour. Wm., Jr...... 
Sloat, H. E 

Stimson, Fronk & Co 
Stuckle & Becker 


ss ove» 220889 
ws see ee o392,600 
vee « «1,837,900 


50,612,303 
. 6,586,832 
Spivey & Vo. 6 mos......... 6,469,713 
Schafer Brethers 30,552,030 
Satterlee & Co. s....<s0ccsccie 18,955,919 


Stead, C. M.... 
Saxton, Edwin S. 8 mos.....2,050,000 
Stebbins, H. G. & Sons...... 18,865,648 
Skaats, B. & Brother 
Seaman, H. J 

Sopers, D. 

Shreve & Kendrick 
Sim; kins, John & Co. 
Salter, George F 5,624,485 
Snelling, A. S. 5 mos.......... 45,750 
tuymond 
Slozne, C. P. & Co 
Selleck, Alfred D 
Smith, Charles TH. 


8 mos... .330,440 


ee 142,950 
.5,391,677 
Stanton, John, Jr. 5 mos........32,675 
Searle, William........ 4,758,850 
Stedman, KE. C. 6 mos......... 549,300 
Stedman, Ewell & Co. 3 m...1,427,550 
Stokes, James. 6 mos......... 940,258 
Baeble: & SOarlO:...6.s.0<0ce-cceeeex 13,991 
Stanton, E. D. 9 mos........ 3,059,436 
Speyer, Philip, & Co 6,256,314 
Simonson & Brown 1,337,220 
Schultz, Louis EB ........06. 3,397,010 
oo se 315,855 
Speyers & Dupre 7,228,996 
Speyers, Alpert... ..s0:006:6:04 68,676,443 
6 mos.......571,900 
3 mos.......59,800 
7 mos........4,472,500 
8 mos... .3,606,220 
og OO 1,138,018 
4 mos... .2,862,811 
6 mos. .12.640,096 
6.0:03s 00 <A eek see 


Simouson, George. 
Strong & Coles. 
St. George, C. R. 
Smith, Martin & Co. 
Stone, il. A. & Son. 
Sinith, Stephen, Jr. 
Suydam, C. C. 7 mos 

Smyth, B. L. 58,862 
che, Richard. ..o.6.5.600 60056 2,569,675 
poper, A. 3 WMOSs....6.<6:0:084.s:0.0Oe OOO 
Sehmitthenner, W. A. 3 mos...32,999 
Scully & Dewitt, 2 mos........39,600 
2 mos. .7.066,800 
...+.16,654,788 
Stebbins & Bloodgood 
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& Co. 2 mos.. 
Richard. Im.. 


Smith, Chas. T. 
Sherman & Co., 


.3 2,900 | 


Thomas & Stocker 
Thomas, Ludiow 
Thomas, Ludlow. 


907,310 
UB. 0. 6i22 


Ten Broeck, John.. 
Taleott & Brothers.......... 4,447,727 
Trevor & Colgate 

Thomae, George F., & Bros 967,488 
Tucker, H. A.& Co......... 53,591,440 
Townsend & Cox. 
Taylor, Joseph He... cess. 9,402,449 
Taege, William F. 2 mos........30,751 
Truesdall, John. 2 mos......... 15,209 
ONE, TNE Dik é cass. 6000 3,949,305 
Taylor, Wm. B. & Son.........2,692,320 
Taylor, W.B. 3 mos.......0.. 443,825 
Tremaine, E. R. 6 mos 

Toland, W. S. 6 mos.........290,000 
Thompson & Peck. 8 mos......337,197 
Taylor & Reed, T. L. 7 mos. .4,489,515 
Travers, W. R. & Co. 6 m...30,652,992 
Tanner & Co 4,912,873 
Tucker, F. H. 2 mos...........58,000 
Taylor, William & Joseph. 31n..2,447,437 
Tallmadge, Henry. 6 mos.......502,580 
Talboys, W. P. 2 mos........800,000 


Underwood, J. A., & Son... .44,795,907 
Upion & Titus. 6 mos......7,380,720 
Underhill & Haven... . -22,994,450 


Vanderhoff, E. A. ee 105,000 
Vickers & Co 14,511,498 
* Voorhocs, W.. Di... +... «2,101,300 
Van Rensselaer Brothers... . .3, 609, 51 1 
Verhuven, Henry F 
Van Dyke, A. V. B 1, 574.3 3é 50 
Van Vliet, Benson.......... 13,508,389 
Voorhees, Charles H 2,193,690 
Van Schaick & Massett..... .33,124,240 
Vickers, J. Mi. 12 mo....... 5,000 
VORENO © CO. occ cece 14,87], on 
Van Dyke, F. A., Jr., & Son. .20,912,75% 
Viesta 8. P. 6 mee... ....2.<. 56a S88 
pe a re 196,884 
Van Rensselaer, G. & Co. 5m.1 061, 189 
Vernam & Hoy. 4 mos 
Voigt, S. G. 
Wood & Redmond ooo «32,178,900 
Ward, Campbell & Co........ 7,594,784 | 


Total, 672 Brokers. 
Total Sales of Stocks 


Tax on Brokers’ Sales, 


317,077 | 
| Ward & Co. 


Deen: OC. TiS Gis i ec cieciccs 1,872,392 | Wy ills. H. 


1,066,376 | 
.363,798 | 
Taylor Brothers............20,724,620 | 
1,879,404 | 


10 mos... .8,696,794 | 


| Whitehouse, Sen & Morison.. . 


| Wetherbee, Watson & Co... 
| Wileox, H. R 


| Wilson, G. W. 


| Williams, Bee & Co. 7 mos..... 


2 moS....-.. +. .269,223 i 
Yelverton & Philips........ 16,347,941 


| December, 


Warren, John & Son $ 5,611 1685 
WOON OO ion. ks ockcassdiace nt 985,664 
a cisveletacacsete Naas 
‘a ee ee a er eee 1, 617,090 
Woliberg & Co 217,109 
Woodbridge & Morris. 6 mos. 690, 948 
White, Morris & Co........ 11,7 14,640 
wernte, T. F., & Odi... 6 ccccc 7,236,509 
Williams, A. D 6,640,515 
Wine, d. C....5. . 2,630,280 
W hittemore & Co oO. ..- -6,255, 26) 
Wallace, F. B. eee 30,470,400 
Weed, William C. 9 mos.......998,530 
Winthrop, Grenville........ 11,610,288 
Whitield, J. Pi... 6ss0055.0<. 808988 
Winterhoff, Albert............9,022.7 721 
Williams & Mitchell 
Whiteby, Arentz & Co. 5 m..10,1: 59, 393 
46,579,323 
.. £2 eee 15,147,858 
Wigham & Underhill. .......2,719,807 
-16,049, 180 
10,859,013 
Wierss & Derkheim. 1 mo 
Walker, Francis T., & Bro. ....16,347,317 
i ee ree 1,478,820 
Wierune, Otto C. 8 mos....1,246,752 
io tees ae os, 000 
8 mos........593, 3,403 


Wiess, W. A. F. 


| Walden & Mellvaine. 2 mos... 1 57,548 


Williams, John F. 
Willard & Struthers. 7 mos.. : 
Worth, Francis W. 5 mos....3, 150.: 399 
Whittingham, Wm. H. 2 mos. .138,225 
Wilson & Redmond. 4 mos. ..1,120,520 
Williams & Stevens. 4 mos. ...307,380 
White, C. G. 2 mos...........100,000 
Wilson, Tucker & Co. 3 mos... .673,160 
Wilmerding, Cornwell & lieck- 

Ome. SOG: oes is crcae 4,455,659 
Wainwright & McLeod. 3 m. .2,613,680 
Worth, White & Keen. 2 m..8,160,960 
Wharton Brothers. 2 mos......101,000 
Winslow, Lanier & Co. 2 mos. .764,760 
Whittingham, Vernon & St. 

George. 2 Mos... .......... 


9 mos.......401,000 


3,537,910 
130.429 
IB: 6 ecscesiace 711,700 
{07,500 
214,840 


Williams, W. 5S 
Watts, G. B. 


Warren, Kidder & Co. 1 mo.... 


Zerega, Berry & Co. 2 mos... .365,257 





Notices of New Publications. 


NOTICES OF NEW PUBLICATIONS, 


i, —Financial Economy : Being an enquiry into the present state of 
monetary science ; in connection with the principles governing trade, 
commerce, currency, and banking ; the natural laws of the domestic 
and foreign exchanges ; the interests of capital and labor , » the reve- 
nues of States and Nations ; systems of National taxation ; the 
funding of Government debts ; and the most approved methods of 
regulating the pecuniary affairs of a body politic, so as to promote 
the material interests of the whole people. By Joun Eanig, A. M. 

The first volume of Mr, Eapre’s work comprises 124 pages, duode- 
cimo, and is devoted to the “ Natural History of Money.” The volume 
is divided into ten chapters, under the following heads :— 

( ‘hapter 1, Early historical references to money ; usages of thirty-eight 
centuries among communities ; the money of civilized nations circulates 
among them all as the common property of all. 

2, Usefulness of money; natural discovery of money from the neces- 
sities of mankind in society; various kinds of moneys used in different 
ages and countries. 

3. Division of labor facilitated by the use of money; material superi- 
ority of nations proportioned to the superiority of their monetary sys- 
tems ; civilization impossible without an equitable ménetary sy stem. 

4, The first attribute of money; a commodity, and its relationship to 
other commodities. 

The second attribute of money: an instrument of commerce, or 
universal medium of exchange, or circulating medium. 

6. The third attribute of money : a measure of prices, or standard of 
— 

The fourth attribute of money : an equivalent or recompense, 

. The fifth attribute of money: a sign or representative of property 
or commodities. 

9, The sixth attribute of money: wealth, or the “thing signified” to 
the extent of its value in exchange. 

10. Review of the six attributes of money; monetary unit, or true 
measure of prices; local and universal money identical as measures of 
prices within their respective spheres. 


Il.— The Bank of England, as it is, and as it ought to be ; with obser- 
vations on the Government measure for selling the monopoly of issuing 
notes to the country banks. By Wuu1am J. Lawson: author of the 
History of Banking. London, 1865. 12mo, pp. 84. 

The author, in his preface, says :— 

“The recent failure of Messrs. Atwoop, Spooner & Co., of Birmingham, 
with liabilities amounting to close upon £100,000, including a note cir. 
culation of upward of £20 ,000, is an event which, we think, ought to 
induce the Chancellor of the Exchequer to pause before he proceeds 
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with his measure of selling the priv ilege of issuing notes to the country 
bankers, without first ascertaining their ability to pay them. Such 
banks cannot object to governmental investigation into their affairs, for 
the reason that, where large profits are secured to them to the exclusion 
of others, the nation has a right to ascertain the solvency of the parties 
to whom the monopoly of the i issue of notes is granted. In the case of 
the Bank of England, the Government have already placed that corpora. 
tion on as sound a footing as it is possible to place” it. Consequently its 
notes are looked upon, both by natives and foreigners, as equal to those 
of the Government itself. The following is the recorded deliberate 
opinion of one of the first merchants in the world, the late Sir Fraycts 
Barine :—* The Bank of England is to the agriculture, commerce, and 
finance of Great Britain, asun,; and the circulation of so many mil- 
lions of its paper is the basis on which its convenience, property, and 
safety have hitherto rested.” 

At the date of the last bank charter, there were in operation in Eng- 
land 208 private banks and 72 joint stock banks; all privileged to issue 
notes; and they were prohibited from enlarging their issues, so that in 
consequence of failures, amalgamations and other causes, the bank note 
circulation is less now in England than it was in the year 1844. The 
proposal to authorize again the country banks to enlarge their circulation 
is a dangerous one, 

Mr. Lawson’s little volume is divided into four chapters, devoted 
to the following topics :— 

1. Country Banks of Issue, and the new Measure of the Chancellor of 
the Exchequer. 

2. The Bank—-What it is, and what it ought to be, viz. “ The Bank 
of England.” 

3. Various proposals for a National Bank. Nature of the Business 
carried on at the Bank, and description of the Building. 

4. Effect of the Issue of Stock Certificates with Coupons attached. 
The Bank and the Government accounts. 


Iil.—TZhe New York Social Science Review. —October, 1865. The 
subjects treated of are as follows :— 


Art. 1, Our First Volume; 2. What is Free Trade ?—(continued.) 
3. The rate of interest in Great Britain and elsewhere; 4. Draper's 
Civil Policy of America; Thoughts on the Future Civil Policy of 
America. By John W — Draper, M. D., L.L.D. New York: Har- 
per & Brothers, 1865. Debt and Resources of the People of the 
United States ; Les j inn Américaines apres la guerre Civile, 
Par M. George Walker. Revue des Deux Mondes, 15 juillet, 1865. 
The National Debt, Mr. Jay Cooke’s Cireular: New York Times, 
May 6, 1865. How our National Debt can be Paid. By Dr. 
William Elder. Philadelphia: Sherman & Co., 1865. Our Burden 
and Our Strength. By David A. Wells. New York: 1864. The 
Commercial and Financial Strength of the United Stutes, By 
Lorin Blodget. Philadelphia: King & Baird, 1864. 6. Fawcett’s Po- 
litical Economy: Manual of Political Economy. By leury Favw- 
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eett, M. A. Second Edition, Cambridge and London: MacMillan & 
Co., 1864. 

The editors say in their prospectus :— 

“Atno time in the history of the country have the knowledge and 
diffusion of the principles of Political Economy been so necessary as 
now. Engaged in a civil war of great extent, and one which will pre 
bably produce many changes in our social and political institutions ; and 
involved in heavy public expenditures which will compel us to carefully 
study matters of finance and taxation in order to devise revenues and dis- 
tribute burdens; it has become of the utmost importance that we 
should, at this period more especially, render ourselves familiar with the 
natural laws which govern mankind in its social state; and study well 
the manner of producing, distributing, and consuming wealth; so that 
public opinion and legislation may "be in accordance with, and not in 
contravention of, those natural laws.” 


IV.— The American Exchange and Review: A Monthly Miscellany. 
8vo. Philadelphia. Fowter & Moon, Editors, Three dollars per 
annum. 

The November number contains the following articles :— 

No.1. From Aix to Cologne, 2. Central Pennsylvania—Its Re- 
sources, 3. Contracts by Corporations, 4. American History (the 
Fourth Era—continued). 5. General Geology of the Globe. 6. 
partment of Mining and Metallurgy. 7. Monet tary Department. 8. 
Insurance Department. 9. Department of Railways ~ Transporta- 
tion, 10. Department of Patents, Arts and Science. . Notes and 
Comments. 

The American Exchange and Review, a monthly magazine, is a com- 
prehensive miscellany of ‘nseful kno wledge and general literature, peri- 
odieally issued in the United States—embracing all the features of a 
polytechnic journal, economic expositor, literary repository, and monthly 
register. Especially devoted to financial, commercial, and industrial 
interests, and all joint stock corporation concerns. 

The editors say in their new prospectus: “ Having commenced the 
eighth volume of this magazine, whose success evinces that the efforts 
of its conductors have been appreciated by a discriminating public, we 
would call attention to its character on the part of the large body of 
readers who are not yet upon its subscription lists. Our purpose in this 
publication is the dissemination of practical information on subjects of 
positive utility to the people, combined with a diversity of literary at- 
traction—securing the services of the best pens in the various depart- 
ments of science, belles-lettres, and general literature. While aiming 
most especially to render effective service to the trade, commerce, and 
material production of the country, many sides of the mental world re- 
ceive due consideration—the historical, critical, zsthetical, and imagina- 
tive, as well as the financial, statistic al, technological, and strictly mer- 
cantile, We employ alike the research ‘of the savant and the feuille- 
tonist, with the practical experience of the business man and the worker, 
In the treatment of scientific topics, the mode selected is the popular in 
style rather than the technical. The mental phase of the hour it shall 
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be our endeavor to portray, and we avail ourselves of the contributions 
of new discovery to the circle of knowledge, and shall record, with ajj 
practicable succinctness, current intelligence, which will be of future 
utility and historic interest when the present shall have become the past, 
In fine, The American Exchange and Review is a desirable and ever 
welcome monthly visitor to its subscribers— imparting the richness of 


knowledge, improving the taste, and furnishing intellectual gratification,” 


V.— The Bank of England and the Organization of Credit in Eng: 
land, London. 1865. 12mo, pp. 460. 

The work is divided into eleven chapters, upon the follewing topics: 
1. The Bank Charter Act. 2. Fallacies Exposed. 3. The False Cu. 
rency Principle. 4. Money, Currency, and Capital. 5. Money Panies, 
6. The Bank Acts, 7. The Gold Coinage. 8. The Silver Coinage, 
9. The Bank of England and the Disorganization of Credit. 10, The 
Present and the Proposed Bank Charter Acts Compared. 11. Sun. 
mary. 


VI.—A Plan for Funding and Gradual Redemption of the Debt of 
the State of Missouri. By Istwor Busn. Octavo, pp. 24. St. 
Louis, Mo. 


Mr. Busn’s pamphlet proposes a premium loan of twenty millions of 
dollars, reimbursable under a progressive system of payments in sixty- 
cight semi-annual installments. 


The amount of State bonds issued, or of State credit loaned, to the 

several railroad companies (exclusive of the Hannibal and St. Joseph 

Railroad Company, which pays the interest on these bonds) is... .... $20,701,000 
Interest accrued and due by the State on these bonds (as per report of 

the Auditor of Public Accounts) up to January, 1865............. 5,008,240 
Interest accrued since, and up to January 1, 1866 sine 1,242,060 


$26,951,300 


The earnings of the railroads, during the last fiscal year, were as 
follows: 


Those of the Pacific Railroad $1,295,538 
Those of the North Missouri Railroad 950,499 
Those of the Iron Mountain Railroad 399,291 
Total earnings $2,645,328 
Deduct for U. S. Government transportation 332,390 
Leaving as gross earnings, exclusive of U. S. military transportation... $2,312,938 
Assume an increase of 40 per cent. in their business for the fiscal year, 
from October 1, 1866, to October 1, 1867 ‘ $925,175 


And their gross earnings would amount to $3,238,113 
Ten per cent. of which (the tax imposed) is - $323,811 


[Copies of this pamphlet will be supplied to order, without charge, on 
application to the author, at St. Louis, Mo., or to the publisher of the 
Bankers’ Macazing, N. Y.] 
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VIL—The Fortnightly Review. Edited by Gzorcr Hexry Lewes. 
London: published by Chapman & Hall. 

This journal is issued in large type and on fine paper, and is devoted 
mainly to topics of social science, politics, and literature; with some of 
the ablest English writers on its staff. The editor says, in his preface: 

“It has often been regretted that England has no journal similar to 
the Revue des Deux Mondes, treating of subjects which interest cul- 
tivated and thoughtful readers, and published at intervals which are 
neither too distant for influence on the passing questiuns, nor too brief 
for deliberation. 

“ The Fortnightly Review will be established to meet this demand. 
It will address the cultivated readers of all classes by its treatment of 
topics specially inter resting to each; and it is hoped that the latitude 
which will be given to the expression of individual opinign may render 
it acceptable to a very various public. As one means of sec uring the 
best aid of the best writers on questions of literature, art, science, phi- 
losophy, finance, and politics generally, we propose to remove all those 
restrictions of party and of editor ial “ consistency,” which, in other 
journals, hamper the full and free expression of opinion ; and we shall 
ask each writer to express his own views and sentiments with all the 
force of sincerity. He will never be required to express the views of an 
editor or of a party. Le will not be asked to repress opinions or senti- 
ments because they are distasteful to an editor, or inconsistent with 
what may have formerly appeared in the Review. He will be asked to 
say what he really thinks and really feels ; to say it on his own respon- 
sibility, and to leave its appreciation to the public.” 


VIII._—The Royal British Almanack, for the Year 1866. London. 
Price, $1. 

This volume contains the London, Provincial, Colonial, and Foreign 
Banking Directory ; List of Fairs in England, Scotland, and Ireland ; 
Public Income and Expenditure Table for 1865; Alphabetical List of 
Acts of Parliament of 1865; Royal Gencalogy of England, Peerage, 
Parliamentary, Court, County, and Colonial ‘Calendar : Alphabetical 
Navy and Army List ; Register of Remarkable Occurrences, 


TAX ON STATE BANK CIRCULATION. 
Case of the Columbia Bank, Pennsylvania, 


Tue suit of the United States against the Columbia Bank, of Columbia, 
Pennsylvania, has been tried in the United States Court in Philadelphia, 
before Judges Grier and Capwa.aper, and decided in favor of the Bank. 
This decision settles an important question for the old State banks sub- 
‘ect to tax on their circulation; for we learn that the present Commis- 
sioner of Internal Revenue concurs in the decision made. Under the 
Act of Congress of June 30, 1864, a monthly duty or tax of one-twelfth 
of one per cent. was directed to be levied upon the average amount of 
cireul: — by any bank, and an additional duty of one-sixth of one per 
cent. upon the average amount of circulation beyond ninety per cent. of 
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capital, which two taxes the Bank paid without scruple. The former 
Commissioner, Mr. Lewis, insisted, that instead of the tax of one-twelfth 
of one per cent. on the average, and one-sixth of one per cent. on the 
excess beyond ninety per-cent. of capital, the Bank should pay one. 
twelfth of one per cent., and also one-sixth of one per cent. on the 
average circulation issued by the bank: in the case of the Columbia—g 
difference of $490.37 against the bank. This was refused, and a case 
stated agreed to, upon which, after argument by Mr. Giverny for the 
United States, and Hon. Tuap. Sreveys, of Lancaster, for the Bank, the 
Court directed judgment to be entered in favor of the Bank, which, of 
course, is an end of the claim for the additional tax. The following jg 
the case, and the decision of the Court :— * 


In tHe Circuit Court or tHE Unitep Srartes, 


Juitep States agt. Cotumpra Bank. 


The following case stated, it is agreed shall be considered in the 
nature of a special verdict for the opinion of the Court—either party to 
be at liberty to take a writ of error. 

The Columbia Bank, chartered by the State of Pennsylvania, was con- 
verted into a National Bank, on the 28th of December, 1864. On the 
day preceding, the capital of said Bank, with the surplus added, was 
$355,277, and the amount invested in United States tonds exceeded 
the capital by the sum of $97,342. In the month of March, the whole 
amount of circulation of the Columbia Bank was $60¢,101. The one- 
twelfth of one per cent. monthly tax thereon was $505.09. The circula- 
tion in excess of 90 per cent. of the capital was $314,813. The one-sixth of 
one per cent. on the whole would be $524.69. The Columbia Bank paid 
to the plaintiff the two sums of $505.09 and $524.69. The plaintiff 
claimed that the tax of one-sixth of one per cent. monthly should be 
applied upon the whole circulation, as well as the tax of one-twelfth of 
one per cent. The difference between the tax of one-sixth of one per 
cent. upon the whole circulation, as claimed by the plaintiff, and on the 
excess of ninety per cent. beyond the capital, as claimed by the defendant, 
would be $490.£7. This is the sum in controversy. If the one-sixth 
of one fer cent. should be assessed upon the whole circulation, then judg- 
ment for the plaintiff for $490.37 ; if it should be assessed only on the 
excess of the circulation beyond ninety per cent. of the capital, then judg- 
ment for the defendant. 

Mr. Cuartes Gixprn, attorney for the plaintiff, and Samuet Snocn, 
for defendant, agree that the above facts, as stated, should be considered 
as a special verdict, and be proceeded on accordingly, to test the question 
of liability, without prejudice as to the returns for any other month than 
March, 1865. 

Tuappevus Stevens and Samuet Suocn, for Defendant. 


Cuartes Gitpin, Atty. for U.S. 


October 13, 1865. Judgment for defendant on case stated. 





The Taxation of National Banks. 


THE TAXATION OF SHAREHOLDERS IN 
NATIONAL BANKS, BY STATES. 


Decision of the Court of Appeals of the State of New York. 


Ocroser, 1865. 





The City of Utica agt. G. Clarence Churchill and Others ; Adam Van 
Allen agt. Michael A. Nolan and Others, the Board of Assessors of the 
City of Albany ; Chauncy P. Williams and Others agt. The Same. 


OPINION DELIVERED BY JUDGE DENIO, 


Tue appeals in these three cases were heard together, and the general 
question in each is, whether the shares of the stockholders in the Bank- 
ing Associations created under the acts of Congress which provide for 
the creation of National Banks can be subjected to taxation by State 


authorities. 


In the first case, the institution, whose stockholders were taxed, was 
established on the 4th day of January, 1864, with a capital of $200,000, 
the whole of which was in the securities of the public debt of the United 
States. The plaintiffs and other shareholders were taxed by the Com- 
mon Council of the City of Utica, in September, 1864, as for so much 
personal property as their respective shares in the stock of the bank 
represented, 


In the second case, the institution is the First Nationat Bank or 
Aupany, which was established in February, 1864, with a capital of 
$300,000, the whole of which, and a considerably larger sum, is invested 
in similar National seeurities. Its shareholders, of whom the plaintiff 
is one, were assessed upon the respective amounts of their shares be- 
tween the months of April and September, in the present year. 


In the remaining case, the institution is the Nationa, Atpayy Ex- 
cuance Bank, and it was established in January, 1865, with a capital 
of $300,000, all of which is invested in Federal securities. 


29 
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The plaintiff is a shareholder, and with the other shareholders has 
been taxed during the present year in the same manner as in other 
cases. 

The defendants in these two actions are the individuals who constitute 
the Board of Assessors of the city of Albany. 

Each of the three actions came before the Supreme Court upon cases 
agreed upon, pursuant to the 372d section of the Code of Procedure, for 
the purpose of determining whether the parties who had _ been assessed 
and taxed were legally liable to such taxation. 


The plaintiffs proceeded in behalf of themselves and all other stock- 
holders of their respective banks. 

In the first case the decision of the Supreme Court was, that the 
plaintiff Churchill was liable to the tax, his residence being in the first 
ward of the city of Utica, in which ward the bank was located, and 
that the other plaintiffs were not liable, on account of their residence 
being without that ward. Judgment was given accordingly, and costs 
were awarded to the prev railing parties. 

In the two other cases the taxes were adjudged to be illegal, and judg- 
ment was given in favor of the respective plaintiffs; and it directed that 
the names of the several stockholders be stricken from the assessment 
rolls, 

Appeals have been taken to this Court by all the parties against whom 
the judgments were rendered. 

The taxes in all the cases are legal or illegal on two principal ques- 
tions: 

First, That the banking institutions are creations of the Federal Gov- 
ernment, and are instrumentalities provided by the National legislature 
to execute the powers granted to it by the Constitution; and 

Second, That the capital of these banks having been invested in securi- 
ties of the public debt of the United States, which securities have been 
determined not to be liable to State taxation, the taxation of the same 
is an act hostile to that immunity and destructive of it, and that sueli 
taxation is consequently illegal and void. 

As to the first position, it is incontestable that property, wholly devoted 
to public uses by the General Government, cannot be subjected to the 
taxing power reposing in the Government of the United States of the 
Union. Independently of the cases which have been adjudged in the 
Federal courts, it is perfectly plain upon principle, and it results inev- 
itably from the system of the Constitution, that the National institutions 
and establishments of every kind, which have been brought into exist- 
ence by laws constitutionally enacted by the National lecislature, exist 
independently of the State Gov ernments, and cannot be made tributary, 
by means of State laws for taxation, or in any other manner, to the needs 
or exigencies of the State Governments. 

This results necessarily from the pre-eminence which almost always 
belongs to an imperial government over the subordinate and local gov- 
ernments which -are embraced within it, though these may be sovereign 
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in respect to all subjects not committed to the common sovereignty 
which, within its assigned sphere, rightfully dominates over them all. 
This pre-eminence is, moreover, cautiously defined and guaranteed by 
the provision of the Constitution which declares that itself, and all the 
laws of the United States which shall be made in pursuance of it, shall 
be the supreme law of the land, and above and superior to all State 
constitutions and laws. Hence no man would for a moment claim that 
the taxing power of the State could be exerted against the public money 
in the treasury, the precious metals in the mint, or the lots, structures, 
ships, material of war or other property, devoted to public purposes by 
the General Government. It was, no doubt, carrying this conservative 
principle to its extreme limits, to class the late Bank of the United 
States among the instrumentalities for carrying on the Government of 
the United States. That institution, although, for most purposes, it 
was concerned in the private business of the citizens of the United States, 
was yet charged with public duties of great importance. 

The Government owned $7,000,000 of its $35,000,000 of capital, and 
appointed five of its twenty-five directors, and it contributed $1,500,000 
of its funds to the public resources. It was made subject to the visitations 
of the Secretary of the Treasury, and was bound by his orders for trans- 
ferring the public funds, without charge for exchange, to all parts of the 
United States and the Federal territories, (3 Story’s Laws, p. 1547, 
These features of its charter enabled the Supreme Court of the United 
States to pronounce that it was an instrument necessary and proper for 
carrying into effect the powers vested in the Government of the United 
States, and that it was of the same character, so far as the power of Con- 
gress to create it was concerned, as the public institutions, such as the 
Mint, the Post-Office, and the like. (McCulloh agst. The State of Mary- 
land, 4 Wheaton, p. 316; Osborn agst. The United States Bank, 9 ib., p. 
738.) It followed inevitably from this determination that the United 
States Bank was no more subject to State taxation than any other of the 
great departments of the public administration. 


That this was the view taken by Chief-Justice Marshall is apparent 
from the whole scope of his reasoning, in the masterly opinion prepared 
by him in the two cases to which lL have referred; and it is pointedly 
manifested in the part which I will now quote from the opinion in the 
last of these two cases. Speaking of the argument of the counsel op- 
posed to the bank, that the corporation was established for the manage- 
ment of an individual concern, and was founded upon contract between 
individuals, and having private trade and private profits for its great end 
and financial object, he said : 

“Tf these premises were true, the conclusion drawn from them would 
be inevitable. This mere private corporation, engaged in its own busi- 
ness with its own views, would certainly be subject to the taxing power of 
the States as an individual would be; and the casual circumstance of its 
being employed by the Government in the transaction of its fiscal affairs 
would no more exempt its private business from the operation of that 
power than it would exempt the private business of any individual em- 
ployed in the same manner. But the premises are not true; the bank 
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is not considered as a private corporation whose principal object jis jp. 
dividual trade and individual profit, but as a public corporation created 
for public and national purposes. 

“That the mere business of banking is in its nature a private business 
and may be carried on by individuals or companies having no political 
connection with the Government, is admitted; but the bank is not an 
individual or company. It was not created for its own sake or for pri- 
vate purposes. It has never been supposed that Congress could create 
such a corporation.” 


But the Bank of the United States, equally with the banks involyed 
in these cases, besides its public aspect as an instrument of the Federal 
Government, was a trading corporation. The citizens were not only 
permitted, but invited, to invest their moneys in its stock, for the pur. 
poses of their individual profit; and the community at large was ex. 
pected to transact a large portion of its own pecuniary business by 
means of its agency. The faculty to transact that business, and the con- 
tribution to its funds by its private stockholders, was necessary in order 
to render it a useful instrument to the Government in the transaction 
of its business. Without this connection with the general business of 
the country, it would be a mere inanimate body, useful, no doubt, toa 
certain extent, as a depository of the public moncys, but incapable of 
subserving the great public purpose for which it was created. Its con- 
nection with the general trade of the country constituted, in the lan- 
guage of the Chief Justice, “its vital spirit, which alone gave it a use- 
ful existence.” 


But these individual means invested in the stock by the private bond- 
holders were, before such investment, subject to State taxation. There 
was certainly no reason why they should cease to be subjected to that 
liability after they were thus invested, unless such immunity was spe- 
cially necessary to the existence and preservation of the confederate body 
with which they were connected. It was agreed that they were and are 
so necessary that, if the liability to taxation on the means so invested 
be sustained, it will be in the power of the State Governments to tax 
them so inordinately as to wholly destroy them. The argument drawn 
from the possible abuse of a power clearly legitimate, except on account 
of such liability to abuse, is carried quite too far, and is not justified by 
the circumstances of the case or the common experience of mankind. 
The State taxes all the private property of the citizens invested, as they 
frequently are, in partnerships and associations, and in other business 
arrangements in connection with other individuals and corporations; 
and yet it has never been complained that the power to tax was antago- 
nistic to any of those other arrangements of business which are toler- 
ated and sometimes encouraged by the laws. There is, in truth, no 
practical repugnancy between the exercise of their powers of taxation 
and the integrity of the institutions and business arrangements in which 
the property so taxed is invested and mixed. A malicious exercise of 
the taxing power, in such cases, might, no doubt, produce mischief or 
inccnvenience, as might the gross abuse of any other of the powers 
reserved to the States; but so long as the property thus invested is only 
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taxed in common and equally with other individual property, as is done 
in the taxing laws of this State, the apprehension of danger is purely 


fanciful. 

It was the consideration of the mixed character of the purposes for 
which the Bank of the United States was incorporated, and the two- 
fold character of its operations, and of the interests it was intended to 
promote, which led the Supreme Court of the United States, in deter- 
mining the question of the liability of that institution to taxation, care- 
fully to discriminate between the interests of the individual sharehold- 
ers, which represented their private investments in the stocks, and the 
corporate body itself. From the nature of the case, and the considera- 
tion that the judgment was to operate in every State in the Union in 
which the bank and its branches were located, or in which any of its 
stock might be held, it was eminently proper, and indeed essential, that 
the court should define the precise subjects which should be exempt 
from the taxing power of the State, and that which should remain liable 
to contribute to the burden of sustaining the State institutions. We ac- 
cordingly find, at the close of the opinion of the Chief Justice, the fol- 
lowing cautious qualification : 


“This opinion does not deprive the States of any resources which 
they originally possessed. It does not extend to a tax paid by the real 
property of the banks, in common with the other real property within 
the State, nor to a tax imposed upon the interest which the citizens of 
Maryland may hold in this institution in common with other property of 
the same description throughout the State. But this is a tax on the oper- 
ations of the bank, a tax on the operations of an instrument employed 
by the Government of the Union to carry its power into execution. 
Such a tax must be unconstitutional.” (4 Wheaton, 436.) If this 
qualification was proper to be made in respect to the Bank of the United 
States, in which comparatively few of the citizens of the country were 
interested as stockholders, a fortiori, it is applicable to the National 
Banks, established by the recent legislation of Uongress, which is de- 
signed to, and, practically, will supersede the State banks, and absorb the 
whole of the banks and property of all the people of the Union which 
shall be involved in the business of corporate banking. The idea of 
withdrawing all these immense pecuniary means, constituting a very 
large proportion of all the personal property of the nation, from the 
duty of contributing to sustain the State Governments, whose sphere it is 
to enact and administer all the laws and institutions which regulate the 
acquisition, engagement, and transmission of property and the admin- 
istration of justice and the conduct of State and local Government, 
would be frightful to contemplate. We cannot yield to the argument 
that the qualification which the Court annexed to its opinions was a 
mere dictum of the Chief Justice, which we are at liberty to disregard. 
In the first place it is in concurrence with our own convictions of what is 
the necessary result of the principles upon which the Court proceeded; 
but principally, we think we ought to adhere to it as a part of the judg- 
ment which the Court was called upon to pronounce. 

The powers of the National and the State Governments were examined 
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and investigated to their very foundations, with a thoroughness which 
few other questions have ever undergone. 


A rule was to be adopted, with its necessary limits and qualifications 
which was now to be the guide of all the courts, State and National and 
wn e Athy AUG 

of all the people of the Union, for all time to come. 


The rule was adhered to during the whole period of the existence of 
the bank ; and it is believed that it has been recognized as settled constity. 
tional law, from the time the judgment was pronounced to the present 
day, a period of nearly half a century. We do not feel at liberty to de. 
part from it in the judgments to be given in these cases. p 

A provision in the act of Congress, under which these banks were es. 
tablished, appears to us directly to lead to the same results, 

The clause in that act, subjecting the shareholders in these banks to 
taxation, has a close reference to the qualification contained in the opin- 
ion of the Chief Justice, and was no doubt suggested by it; but, as it is 
to be immediately examined in connection with the question next to be 
considered, we merely refer to it here. 

We close our observations on this topic by a reference to two cases 
in which the power to tax the shareholders in the Bank of the United 
States, under State authority, has been affirmed. (Bigelow agst. The City 
of Charleston, 1 Mott and McCord, 527; State agst. Collectors, 2 Builey, 
654.) : 

We conclude, with entire confidence, that there is no impediment to 
the taxation of these shareholders, arising out of the consideration that 
banking corporations are not themselves taxable. 


It remains to consider whether the circumstance, that the National 
Banks, whose stockholders are before us, had invested their capitals in 
Federal stocks, exonerates them from State taxation. ; 

It is an essential pre-requisite in the constitution of these banks that, 
before the commencement of their banking business, they shall own, and 
deposit with the Treasurer of the United States, an amount of the regis- 
tered bonds of the public debt, to at least one-third of their respective 
capitals, and in no case less than the amount of $30,000. (Jour. 38th 
Cong., First Sess., ch. 106, § 16.) It must, therefore, be steadily kept 
in mind, in examining the other provisions of the act, that the Congress 
was creating and dealing with moneyed institutions, which must, accord- 
ing to the very law of their existence, possess, at all times, a large 
amount of these National securities, and which institutions might hold 
them in much larger proportions. The act of Congress to which refer- 
ence has already becn made contains provisions in the following words: 
“ Provided, that nothing in this act shall be construed to prevent all the 
shares of any of the said associations, held by any person or body cor- 
porate, from being included in the valuation of personal property of such 
person or corporation, in the assessment of taxes imposed by or under 
State authority, at the place where such bank is located and not else- 
where; nor at a greater rate than is assessed upon other moneyed capi- 
tal in the bonds of individual citizens of this State. Provided farther, 
that the tax so imposed, under the laws of any State, upon the shares of 





1865.] The Taxation of National Banks, 455 


the association, authorized by this act, shall not exceed the rate imposed 
upon the shares of any of the banks organized under authority of the 
State where such association is located. Provided, also, that nothing in 
this act shall exempt the real estate of associations from either State, 
county, or municipal taxes, to the same extent, according to its value, as 
other real estate is taxed.” (§ 41.) 

It is not shown that any of the bonds held by these banks were actu- 
ally issued by the Government prior to the passage of the act above- 
mentioned. The bonds contained, it is true, provisions. on their face, 
exempting them from State taxation, but this, I presume, did not add 
any thing to their immunity in that respect which they enjoyed under 
the Constitution, as settled by the Federal judiciary. But if it should 
be considered otherwise, that the taxing of the shareholders is in any 
proper sense a taxing of the bonds, then as to all these which were 
issucd subsequently to June 3, 1864, the lenders who received them 
must be considered as entering into the transactions with the knowledge 
of and subject to all the provisions of the public law, by which the ex- 
emptions expressed upon their face were qualified, including the afore- 
sail provision of the act passed on that day, which has just been men- 
tioned ; and, thus considered, the terms of the exemption will be, that 
they shall not be taxable under State authority, except that, if they be- 
come parcel of the capital of a banking association, the shareholders 
shall, nevertheless, be taxable on their shares in common with other 
personal property of the citizen, with a limitation of the rate of taxation 
as mentioned in the proviso. 

I need not spend time to show that the fact, that the exemption is ex- 
pressed by way of proviso, does not impair the force of the enactment. 
It is in substance a declaration of the supreme legislative authority of 
the Union that the bonds may be taxed against the shareholders (if tax- 
ation of the shares is a taxing of the bonds) when they are made parcel 
of the capital of a National Bank. 


But we are of opinion that the assessment and taxation of the shares 
of a banking corporation are not a taxing of the property in which the 
capital of the bank has been invested. The shares of these banks are 
personal property. The stock is a species of chose in action, or an 
equitable interest which the shareholder possesses and which he can en- 
force against the corporation. The shareholder is not the owner of the 
stock possessed by the corporation, any more than he is the owner of the 
discounted notes or other securities held by the bank. He is not the 
owner of either. He is only entitled to participate in the net profits 
earned by the bank, and upon its dissolution to have his proper propor- 
tion of what may remain after the payment of its debts. A little reflec- 
tion will show this to be so. Suppose the capital to be invested partly 
in stocks and in part of cther moneyed securities. If he have a pro- 
prietary interest in the public stocks, he has, as I have said, an equal 
property in the other securities. As to the latter, there is no possible 
objection to the taxation. Now, the assets of a tank are constantly 
fluctuating. A National Bank must own the amount of the stocks re- 
quired to be deposited with the Treasurer. As to any further amount, 
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the bank may own it one day and part with it the next. If the share. 
holder is taxed on the footing of a part owner of the assets, a problem 
must be solved, on each occasion on which the assessment is made, to 
ascertain what aliquot proportion of the whole assets, deducting the 
debts, consists in this exempt stock, and the tax must be on the frac. 
tional part of each share, which would generally be a perfectly imprac- 
ticable operation. A shareholder has, no doubt, a certain interest in ll 
the property of the corporation. 
What I contend for is, that it is not the interest of the owner of the 
a mgd which the bank possesses. If any party except the corporate 
ody has the interest of an owner, the creditors have such an interest, 
Neither they nor the stockholders can touch an item of the property. 
They cannot transfer or encumber it. They have none of the powers 
of disposition which are incident to the ownership of property. If there 
is any thing which assimilates the interest of the creditors and share. 
holders to that of owners, the creditors certainly approach nearest to 
that character, for they are first entitled to be paid; and, in case of in- 
solvency, the proceeds arising from the conversion of the assets are to be 
first applied to the payment of their demands. Now, when the constitu- 
tional inhibition, as construed by the courts, or the express provision 
contained in the laws provided for loans, speaks of the bonds as not lia- 
ble to State taxation, the meaning is that the owners of these bonds are 
thus exempt, not that all persons having a collateral interest in them 
are exempt. The expression is elliptical, but the idea of taxing a note 
or bond, distinct from its ownership by some person, natural or artifi- 
cial, is, of course, an absurdity. The owner is taxed in respect to the 
bond or on account of its ownership by him. If I am right in con- 
ceding the banks as the owners of the bonds, and the shareholders as 
having a collateral interest respecting them, on account of their title to 
- share in’ the profits, then it is the banking corporation, and not the 
shareholders as creditors, which is entitled to claim the exemption. 


The Court of King’s Bench has, in a recent case, taken the same view 
respecting the ownership of the shareholders in the property of a cor- 
poration. The British acts of Parliament forbid the registry of a ship 
as a British vessel, unless it is wholly owned by British subjects. Ifa 
part owner is not a subject, it cannot be registered. A mandamus was 
sued out to compel the registry of a vessel owned by a British corpora- 
tion, some of the shares in which were owned by foreigners. The 
judgment was for the plaintiff, sustaining its right to a registry. Lord 
Denman said: “It appears to me that the British corporation is as such 
the sole owner of the ship.” . . . “The individual members of the cor- 
poration are no doubt interested in one sense in the property of the cor- 
poration, as they may derive individual benefits from its increase, or loss 
from its decrease; but in no legal sense are the individual members the 
owners.” (The Queen agt. Arnoud, 9 Adolph. & Ellis, N. S. 806.) 

I do not consider the case called the “ Bank Tax Case,” reported in 
2 Wallace, 200, as at all hostile to the conclusion above expressed. 


This Court has held that the Bank of the Commonwealth was taxable 
without regard to the amount it had invested in Federal stocks, under 





1865.] The Taxation of National Banks. 457 


an act of the Legislature of this State, passed in the year 1863, which 
declared that all banks, banking associations, and other moneyed cor- 
orations and associations, should be liable to taxation on a valuation 
equal to the amount of their capital stock paid in or secured to be paid 
in, &c., in the manner provided by law. We considered the tax thus 
rovided for to be imposed upon the corporation as legal, being wholly 
irrespective of the securities in which its capital might be invested. We 
found that under a former system of tax laws, contained in the Revised 
Statutes, such had been repeatedly adjudged to be the rule; and that if 
the bank had lost a part of its capital, or had added to its assets by an 
accumulation of profits, it did not, in any manner, affect the amount for 
which it was taxable. (Zhe Bank of Utica agt. The City of Utica, 4th 
Paige, 399; The People agt. The Board of Supervisors of Niagara 
County, 4th Hill, 203; The Farmers’ Loan and Trust Company agt. 
The Mayor, &c., 7th Till, 261; The Oswego Starch Factory agt. Dol- 
loway, 21 N. Y.,449.) This was a point, as will be seen by these cases, 
well settled in this State. 


The law thus adjudged we understand to be concurred in by the Su- 
preme Court of the United States, or at least by the eminent judge who 
prepared the opinion of the Court in the case reported in Wallace, in 
that part of his opinion in the former case of the Bank of Commerce agt. 
New York City, reported in 2 Black, 620. He there said that accord- 
ing to the former system of taxation, meaning that which was contained 
in the Revised Statutes, banks were taxed on their nominal capital, 
without regard to loss or defaleation. According to that system of tax- 
ation, he said that it was immaterial as to the character or description of 
property which constituted the capital, as the tax imposed was wholly 
irrespective of it. The tax, he added, was like one annexed to the fran- 
chise, as a royalty for the grant. We were of opinion that the intention 
of the act of 1863 was to return to that system, and if we had been correct 
in that assumption, it’certainly would have followed that it was immaterial 
whether the capital was invested in United States bonds, or any other 
securities. The determination in the Bank Tax Case, by which our 
judgment was reversed, proceeded upon the ground that we had miscon- 
strued the act of 1863, and that it was not a tax on the banks nominally 
which was intended, but was a tax upon their property and assets, valued 
by an artificial standard. If our act of 1863 had declared the tax to be 
imposed upon the amount of the nominal capital irrespective of the mode 
of its investment, when the tax came to be assessed, we suppose our 
judgment would have been affirmed instead of being reversed. It is 
argued that the Congress had not the constitutional power to enact the 
provisions contained in the bank act of 1864. The argument is, that, as 
the Constitution had exempted public stocks from taxation by the States, 
it was not in the power of Congress to subject them to such taxation. It is 
material to remember that there is no language of the Constitution to 
that effect. But the Supreme Court has considered that the exertion 
of the taxing power of the States upon these securities would or might 
impair the ability of the Government to raise money by loan for public 
purposes, and hence would be hostile to the Congressional power to bor- 





458 The Taxation of National Banks. [December 


row money; and it is easy to see that the facility of borrowing upon 
securities which should enjoy that immunity, might in some yp ee 
promote the negotiation of loans. But is this an advantage which may 
not be waived by the National Legislature ? " 


There are frequently other public objects connected with a loan be. 
yond the mere purpose of realizing the amount required to be borrowed, 
One purpose of the Government, organized by the Constitution, is de- 
clared to be to promote the general welfare of the people of the United 
States. No doubt the maintenance of the State Governments, to which 
the possession of pecuniary means to be acquired by taxation is essen. 
tial, is intimately conected with the general well-being of the people, 

Suppose, then, that Congress should come to the conclusion that the 
placing of the General Government in respect to a loan upon the same 
footing with other borrowers would not essentially affect the ability to 
negotiate such loans, while it would greatly conduce to sustain and pro- 
mote the interest of the State Governments in their pecuniary arrange. 
ments, and would, moreover, more effectually secure domestic tranquillity, 
which is another object aimed at by the Constitution, is the stipreme 
legislature powerless in the premises? I cannot believe that such is the 
case. 

The inhibition of the States to tax the money of their citizens invested 
in national loans is judicated by the power to borrow money on the 
credit of the United States. It is a power conferred in the same general 
terms as the power to regulate commerce; and it has frequently been 
decided in the Supreme Court of the United States, and in this Court, 
that an act of a State Legislature, having the effect of a commercial reg- 
ulation, is not a violation of the Constitution, if Congress has not exer- 
cised their undoubted authority over the subject in that particular 
ease. (Wilson agst. The Blackbird Creek Swamp Co., 2d Peters, 250; 
Sturgis agst. Crowninshield, 4th Wheaton, 193; Moore agst. Houston, 
5th id. 1; Cooley agst. The Board of Wardens, Philadelphia, 12th 
How. 299; Leaman agst. The People, 20 New York, 562-613) If by 
omitting to legislate on the subject the States are left free to act, a for- 
tiori, an express permission to the States to act would not be objection- 
able. In the Pilot case, above referred to, from 12 Howard’s Reports, 
the State of Pennsylvania had passed an act for the regulation of pilots. 
It was shown in the opening in the case that this State law was in sub- 
stance a regulation of commerce. But Congress had never assumed to 
enact a pilot system; but the several maritime States had generally 
done so, and Congress had, at an early day, passed an act declaring that 
pilots should continue to be regulated “ by such State laws as they may 
respectively hereafter enact for that purpose.” The pilot act of Pennsyl- 
vania was declared to be valid on the general terms. Congress could 
waive in favor of the States the right which the Constitution had con- 
ferred upon it, by the power to regulate commerce. I consider this a 
strong precedent for holding that the National Legislature is competent 
to waive the right, which, under this decision of the Federal Courts, it 
possesses, to provide for the negotiation of loans which shall not clothe 
their securities with an exemption from State taxation. 
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If, therefore, it could be held that the taxation of these shares was 
the taxing of the bonds which the corporations hold, I should yet think 
the taxation was lawful under the permission contained in the Banking 
Law of the United States, 

It is further urged that those shareholders are taxed beyond the limits 
prescribed in the proviso in the act of Congress. We do not perceive 
that to be so. The stock is assessed at the amount represented by the 
shares respectively. It is not shown that they are not of that value. 
Then the tax is at the same rate per cent. as other moneyed capital in the 
hands of individual citizens. Our laws do not authorize the taxation of 
shares in the banks organized under the authority of the State. We 
tax our public banks on their capital, pursuant to the act of 1863, and it 
is presumed that the taxing officers conform to the judgment in the Bank 
Tax case, reported in 2 Wallace, by deducting the part invested in 
United States bonds. This exemption is made because the banks which 
are taxed are the owners of these bonds. But we have shown that the 
shareholders are not the owners of the bonds held by the banks. 

There are some questions which are not common to all these banks. 
Tn the first case, the bank was established and the taxes which are chal- 
lenged are imposed prior to the enabling statute of this State, which 
was passed and became a law on the 9th day of March, 1863. Only one 
of the plaintiffs resided in the ward of the city of Utica in which the 
bank is situated. The principles which have thus far been stated show 
that he was legally taxed. Of the other parties taxed, one resided in 
another ward of the city, one in the same county, another in another 
county of the State, and the remaining one in the District of Columbia. 
Prior to the enabling act, our laws required that the taxation of personal 
property shall be in the town or ward in which the taxpayer resides, I 
was at first inclined to the opinion that the provision of the National 
banking Law, so often referred to, might be considered as a change of 
our own law, and might be sustained on account of its relation to the 
National Banks, which are within the sphere of Federal legislation. 
On further reflection I have concluded that it would be more correct to 
hold that the effect of the proviso is to permit the States so to shape 
their laws of taxation, or tax all the shareholders at the place where the 
bank is situated, as has been done by the enabling act. _ [t follows that 
the judgment of the Supreme Court, in favor of the plaintiff, against 
William Churchill, should be affirmed, and that the judgment in fa- 
vor of the other defendants in that case should likewise be affirmed. 

In the second case, the bank was established prior to the passage of the 
enabling act just mentioned, and also prior to the Banking Act of Con- 
gress, approved June 3,1864. The enabling act, which authorizes the 
taxation of shareholders otherwise than in the place of their residence, 
declares that “all the shares of any of the banking associations organ- 
ized under this act, or the act of Congress mentioned in section one of 
this act,” shall be assessed or taxed in the town or ward in which the 
bank is located (Laws 1865, chap. 97, sec. 10); and the act of Con- 
gress mentioned in that first section is the act of Congress of 
June 38, 1864. The first National Banking Act was passed Feb- 
tuary 25,1863 (37th Congress, 3d session, chap. 48), and it was, conse- 
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quently, under that act that the first-mentioned bank of Albany was 
organized. This would be conclusive in favor of such of the sharehol. 
ers of that institation as reside out of the proper ward of the bank, were 
it not that a section of the act of 1864 (the 62d) provides that all the 
banking associations organized under that former Banking Act (which i is 
in terms repealed by that section) should enjoy all the rights and privi- 
leges granted, and be subject to all the duties, liabilities, and restrictions 
imposed by that act of 1864. Iam of opinion that, when the new and 
full enabling act embraced within its scope all the associations organized 
under the act of 1864, it included, by a reasonable construction, these 
associations ; which, although first established under the earlier act, were 
continued and confirmed by the Banking Act of 1864, and which stood, 
at the passage of the New York act, solely upon the last Banking Act of 
the United States. 

Hence the judgment in the second and third of the above contested 
cases must be reversed, and it must be declared, as the judgment of the 
Court, that the taxation of the shareholders, mentioned in the cases 
agreed on in these actions, was legal and valid. 

The costs in each of the appeals are awarded in favor of the prevailing 
parties. 

The form of the judgment is to be settled by one of the judges, unless 
agreed on by the parties, in order that a proper clause may be inserted, 
showing that a question arising under the Constitution of the United 
States was involved in this decision. 


All the judges concurred in these conclusions, except that Porrer, J., 
did not sit in the last-mentioned ease, on account of interest in the bank 
concerned init. A correct copy.* 

Jor. Tirrany, State ‘Reporter. 


DECISIONS OF THE SUPREME COURT U. 


RELATING TO THE TAXATION OF GOVERNMENT PROPERTY AND SECURITIES, 
ETC., BY STATES. 


Now ready, in one volume, octavo, seventeen cases, including the cases 
of the Bank of Commerce and Bank of the Commonwealth, decided in 
1863 and 1865; -McCulloh agt. State of Maryland ; Providence Bank 
agt. Billings ; Weston agt. City of Charleston ; Rhode Island agt. Mas- 
sachusetts ; The United States agt. Gratiot ; Searight agt. Stockton and 
Stokes ; Thurlow agt. Commonw:a!th of Massachusetts ; Osborn agt. Bank 
of the United States ; Brown agt. State cf Maryland ; West River Bridge 
Company agt. Town of Brattleloo; Smith agt. Health Commissioners 
of New York ; Worcester agt. State of Georgia ; Dobbins agt. Commis- 
sioners uf Erie County, Pa, To which is added the case of Hague agt. 
Powers, decided in the Supreme Court of the State of New York, sus- 
taining the constitutionality of Legal Tender Notes, One volume, 
octavo, bound in muslin, $1 50. Orders to be addressed to the office of 
The Bankers’ Magazine, New York. 


* This case will, we learn, be carried to the Supreme Court U. S. for final adjudi- 
cation.—Ep. B. M. 
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THE REDEMPTION OF NATIONAL BANK 
CURRENCY. 


Lerrer From Roswe tt S. Burrows, Esg., Presipent or tue NATIONAL 
Banx or Ausion, N. Y., 1y opposition To THE Assortina-Hovusz 


ASSOCIATION. 
Arzion, N. Y., October 23, 1865. 


Hon. E. G. Spau.pine, 
Pres’t Farmers and Mechanics’ National Bank, Buffalo: 


My Dear Sir,—Your favor of the 13th instant, requesting my views 
on the subject of an assorting honse to compel the redemption of the 
National currency, came when I was absent from home, and this must be 
my apology for not sending to you an earlier reply. I feel some diffi- 
dence in expressing my opinion on this subject, which has engaged the 
attention of our most able and experienced financiers, especially as I am 
convinced that my views relative to our National currency differ widely 
from those which seem to be entertained by many bankers of larger ex- 
perience than mine. I think you and I can fairly be considered disin- 
terested on this question, as the banks over which we preside have long 
since voluntarily made arrangements to redeem their circulating notes in 
New York city. Many of our old financiers seem to have formed their 
opinions on a state of the currency very different from that which must 
necessarily hereafter exist in the United States. Heretofore banks have 
been established in this, and in many other States, under general laws 
which allowed them to be increased indefinitely, and also allowed them 
to be located at remote points difficult to be reached, from which they 
could flood the country with their circulating notes. In consequence of 
this, State Legislatures have been induced to pass laws requiring the re- 
demption of bank notes at the commercial centres, at a trifling discount. 


This state of things is not to be apprehended under the operation of our 
National bank law. The amount of circulating notes to be issued is 
limited to $300,000,000, and this amount is, or is to be, distributed 
throughout the United States in proportion to the business and popula- 
tion of each section, so that there is not much probability that banks 
will be started at remote points, merely for the purpose of circulating 
their notes, It is said by many of our city bankers, that circulating 
Bank notes from the interior naturally tend to the commercial centres, 
or large cities, and that they not only fill the channels for circulation in 
such cities, but accumulate in such quantities as to become burdensome, 
and to compel bankers, in self-defence,to combine for the purpose of 
sending them home for redemption, Although there may be truth in 
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this statement when it is made in reference to our cnrrency which has 
heretofore been used, I am unwilling to almit its correctness when made 
in reference to our National currency. I think a currency slightly depre- 
ciated naturally tends to the commercial centre. But this theory is not 
correct when applied to our secured National currency, which must be 
always at par throughout the United States. I think the opposite of this 
theory is rather correct, and that when the banks and the people in our 
large cities will be paying balances to each other with Clearing-House 
certificates and checks, the banks and the people in the interior will be 
using our National bank notes. How has it been for twelve months 
past, and how is it now, when we have in circulation, including all the 
kinds of currency, probably $900,000,000, three times the amount of the 
National currency authorized by Congress? Whenever the banks in the 
interior, for the purpose of moving the crops to market, call upon the city 
banks for a large portion of the funds of the former deposited in the lat- 
ter, we hear a great complaint made of the scarcity of greenback and 
National bank notes, and these notes command a premium. The Act of 
Congress, as I have before said, requires that our National currency shall 
be distributed throughout the United States in proportion to the busi- 
ness and population of cach section, And although this proportion may 
not always be exactly maintained in consequence of the fluctuations of 
business, the equilibrium will soon be restored, if combinations of bank- 
ers or capitalists do not undertake to force the currency out of its natural 
channels. As for instance, if a merchant from Kansas takes to New York 
city $5,000 of National currency issued in that State, and pays out the 
money for goods, he diminishes the currency of Kansas and adds to the 
currency of New Yorkcity. But probably when on the way to the em- 
porium he passes a drover going to Kansas with $10,000 of National 
currency in his pocket, issued by the banks of New York city, to be paid 
out for cattle. Thus by the two transactions the void in Kansas would be 
more than filled, and the circulating medium of New York city would 
be diminished. Why should not a National bank note issued in Kan as 
be as acceptable to a New York merchant or banker as a similar note 
issued in that city? The note issued in Kansas is as well secured as 
the other, can be tendered equally for the payment of taxes and all 
other dues to the United States, except for duties on imports, and can 
be tendered to any National bank in payment of a debt. But perhaps 
I hear the banker say, I cannot get the gold for it, unless I send it 
home. But why desire the gold for this note? Perhaps the Kansas 
banker holds twice the amount against you, and gold can only be re- 
quired in payment of balances. If the people of Kansas or of any other 
State maintain in circulation an amount of National currency equal 
to the amount issued by their own banks, they are not in the aggregate 
debtors on bank circulation, and should not be disturbed by its return 
from any Assorting-House Association in our Atlantic cities. If our 
city banks return for redemption the notes of the interior banks, 
the latter will of course return the notes of the former, and thus many 
millions of dollars of our National currency will be kept from circu- 
lation and in transitu from one section of our country to another, and 
at an enormous expense, to be computed by hundreds of thousands of 
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dollars per annum. And who will be benefited by all this trouble and 
expense f No one excepting those who will be employed i in the transac- 
tion of the business. How much better it would be for all the parties 
concerned, and for the public at large, if the National banks in the 
cities as well as in the country should consent to receive and pay out 
each other’s notes as they now receive and pay out our Nationa! green- 
back notes. ‘This was evidently the intention of the framers of our Na- 
tional bank law, and they therefore made the notes receivable for all 
Goverment dues, except for duties on imports, and required the creditors 
of the Government to receive them for their dues, except for the interest 
on the public debt, and also required the National banks to receive them 
in payment of debts. Ido not think that an Assorting-House Associa- 
tion can continue for any great length of time. It must be maintained 
at great expense and without profit. It seems to me that the advocates 
of such an association are contemplating a state of the currency similar 
tothat which has heretofore existed, and that they do not understand the 
change which must inevitably take place under the operation of our Na- 
tional banking law, Leretofore, country bank notes have been received 
in our Atlantic cities at a discount which was sufficient to cover the ex- 
pense of sending them home for redemption. But the National bank 
notes will be received at par, and consequently there will be no margin 
to pay for sending them home, I think that after a short time National 
Bank notes will be accepted as a universal currency, to be circulated at 
par throughout the United States. Already more than four-fifths of our 
National banks have been induced without compulsion to redeem their 
notes at par in the cities of New York, Boston, or Philadelphia, and 
more than one-half of them in the city of New York. I think a knowl- 
edge of this fact should have influenced the advocates of compulsory re- 
demption to pause and wait. I do not believe that our city bankers 
are so disinterested as some may be led to suppose from their efforts to 
establish and maintain an Assorting-Ilouse Association, ostensibly for 
the purpose of improving our currency, They very well know, if the 
interior banks shall be compelled to redeem their notes in the cities at 
par, that they must keep their funds at the place or places of redemption, 
and that therefore the redeeming banks and their associates will ho'd, 
measure, control, and use nearly all the available funds of the country, 


They have been striving for years to accomplish this object, and they 
are now mustering their forces to oper rate on our next Congress tor the 
purpose of procuring, in the first place, an act to compel all ‘the National 
banks to redeem their notes at par in one of the three cities before 
named, and, in the second place, an act prohibiting banks from allowing 
any interest on deposits. Under the operation of these two acts, if 
passed, they will obtain the possession of the funds, and can use them 
without any allowance to the depositors for interest. Under such a 
state of things, I cannot sec what inducement there could be for a 
bank located in our Western or Southern States to circulate its notes, 
Moreover, the banks in the three cities before named will use to a 
greater or less extent the funds deposited with them, and in this way 
become extended so as to be in great danger of suspending on the occur- 
rence of a pecuniary panic. For a number of years past, the banks in 
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these cities have taken the lead in suspending specie payments, and 
twice within the last ten years has the little bank over which I preside 
had more than half the amount of its capital in specie funds locked y 
by their suspensions, and has been obliged to receive payment in a depre- 
ciated currency. In my opinion the deposits in the banks of these 
cities are now sufficiently large, and I am not in favor of increasing the 
amount either by legislative compulsion or through the operations of 
an Assorting-House Association. 

I trust you will not infer, from any thing which I have written, that J 
am in favor of an irredeemable paper currency of any kind, however 
well it may be secured. I am in favor of a currency amply secured and 
redeemable in coin at all times (if not in all places at the same time), 
unless the redemption of it shall be temporarily prevented by some over- 
powering necessity. But I see no good reason why such a currency 
should be redeemed every day, or every week, or every month; and | 
certainly cannot approve of an unnatural and unfriendly combination, 
formed for the purpose of returning for redemption the notes of our 
National banks, when by such returns our currency must be disturbed, 
deranged, and curtailed, and consequently the business of the country 
to a greater or less extent damaged. s 


Now, my dear sir, in compliance with your request, I have communi- 
cated to you the thoughts which have occurred to my mind on the subject 
presented, and close by subscribing myself very respectfully, 

Your obedient servant, 
R. S. Burrows. 


Treasury ReevuLations.—Treasurer Spinner has issued supplemen- 
tary regulations respecting the semi-annual return and payment of duties 
by National banking associations. The Treasurer says the numerous 
errors made by recently organized banks, in estimating semi-annual duty, 
causes the supposition that the regulations respecting the statements 
furnished by the Treasurer are not read or understood by the officers 
making the estimates. The method of making the statement contained 
in the regulations is legally correct, and the books in the Treasurer’s 
office are so made as to adit of their record in no other method. There 
must, therefore, be no alteration of the printed portion of the form, by 
interlineation, erasure, or otherwise. Statements will be returned to 
banks for correction until they are made to conform to the method con- 
tained in the regulations and form. 
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THE BUBBLES OF FINANCE. 
(From “ All the Year Round.”) 
CHAPTER I, 


The Promoters of Companies. 


Nor many months ago, I was doing my best to obtain employment in 
London. “Beggars must not be choosers,” and I was determined to 
accept any appointment I could get, provided I thought myself tolerably 
competent to fulfil the duties of the situation. One morning, when look- 
ing over the “ Times,” the following advertisement caught my eye :— 


“ Wanted, for a first-class Joint-stock Company, a-Secretary. Apply, 
by letter, stating what salary is expected, and giving references, to A. L., 
109 Little Green Street, E. C.” 


Within half an hour of my having read this, I had written and posted 
a letter addressed to “ A. L.,” and had told that personage I was in want 
of exactly such an appointment as he described in his advertisement; 
that, as regarded salary, I must be allowed to learn what duties were ex- 
pected of me before I could state the amount of payment I should re- 
quire ; that, in any case, I thought we should not quarrel about terms; 
and lastly, I gave the names of two or three gentlemen in London, to 
whom I could refer as regarded my character, capabilities, ete.; in con- 
clusion, | begged to know the name of the “ first-class Joint-Stock Com- 
pany ” that was in want of a secretary ? 

To my surprise, I did not get an answer for three days, and when it 
came, the letter gave me so little information that I inclined at first to 
have nothing more to say either to “ A. L.” or his secretaryship. The 
very names both of “ A. L.” and his “ first-class Joint-stock Company ” 
were still hidden from me, the writer merely telling me that the company 
in want of a secretary was “ one of the very first in London,” and finish- 
ing his very short communication by asking whether, in the event of my 
obtaining the situation, I should ‘‘be prepared to lay down the sum of 
five hundred pounds sterling ?” 


To this I replied that, as far as the money was concerned, I had friends 
who were ready to advance such a sum on my account, provided they 
were satisfied that the situation I obtained would insure me an income 
of not less than three hundred a year in a respectable public company. 
But that I should take no more steps in the matter, nor would I answer 
any more letters, unless I was forthwith furnished with full particulars of 
the proposed secretaryship, and was at once made acquainted both with 
the real name of “A, L,.” and the means by which that individual pro- 
posed to obtain the appointment for me. 

In twenty-four hours after dispatching my letter, I received a long 
official-looking envelope, which contained a letter signed by “ A. L.,” in 
what he informed me was his real name—A.serr Lonc—and also th 

30 
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printed prospectus of a new joint-stock company, of which more presently, 
Mr. Atzert Lone informed me that he was the “ promoter” of this pro- 
posed company, but that “to bring it out” he required the sum of five 
hundred pounds for advertising and other expenses; and that, if I or my 
friends would advance that amount, he would give me what he called “a 
written bond” that I should be appointed secretary of the company, at a 
salary of, not three, but five hundred a year. The printed prospectus was 
magnificent. The company was for the purpose of providing London 
with gas on an entirely new plan, which would—so the prospectus said— 
at once and forever crush all existing gas companies. The capital re- 
quired was three millions sterling, in sixty thousand shares of fifty pounds 
each, one pound per share to be paid on application; and the interest 
the company would pay, when it commenced to work, could not by any 
possible combination of circumstances be less than fifty per cent. per 
annum, while there was every chance of its increasing in a few years toa 
hundred, and even a hundred and fifty. In the body of the prospectus 
were several certificates from eminent chemists and others, all stating that 
this peculiar gas—I do not mention its particular name—was two hun- 
dred per cent. cheaper, and gave a hundred per cent. stronger light, than 
any gas now in use, and that its adoption by any town could not fail to 
prove highly remunerative to those who furnished it. To this were added 
several columns of figures, proving—or intending to prove—that whereas 
the gas now used in London cost so many thousands to produce, the 
proposed kind costing so much less, the result must be so many hundreds 
of thousands of pounds profit for the company. 


In short, nothing could be more magnificent—on paper—than this 
scheme ; but, as I remarked when answering Mr. ALsert Lone’s letter, I 
questioned very much whether a company in which there were as yet 
neither directors, solicitors, bankers, brokers, nor shareholders, was ex- 
actly the thing which could properly be termed “a first-class Joint-stock 
Company,” and that, although I wished the scheme every success, I must 
decline having any thing to do with it. 


Here I thought the whole affair would end, and that I should hear no 
more of Mr. Atsert Lone or his gas company. To my surprise, I re- 
ceived another letter by return of post from that gentleman, in which he 
begged I would not, for my own sake, be rash and throw aside the chance 
of becoming secretary of what would no doubt some day be one of the 
very first public companies in London, if not in the world; that I was 
quite mistaken regarding there being no board of directors formed for 
the company, because he had some of the very “first men in the City” 
ready to join the direction at once; but that there were several prelimi- 
nary expenses to be incurred before the publication of the whole prospec- 
tus could take place; that these gentlemen had given him their names in 
confidence, but that, so soon as ever he could meet certain necessary ex- 
penses, the whole affair would be brought out, and that then it would be 
too late to apply for the secretaryship, for there would be so many men 
of wealth and influence seeking the situation, that it would be impossible 
for him to offer it to me. His own capital was locked up, but if I would 
advance the sum of two hundred pounds at once, he would take my bill 
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for the balance of three hundred, to be paid the day the company was in 
full operation. The letter was well written, and there was a cool auda- 
city about the fellow asking me to advance this amount of coin on a 
scheme so visionary, that 1 determined, if possible, to see what kind or 
manner of man it was who could believe any one idiot enough to pay 
money, with so very remote a chance of eyer—or rather with the cer- 
tainty of never—seeing it again. I therefore replied to his letter that 
there was, no doubt, some truth in what he said about not throwing 
away a cht ince of a good situation, but that, before I could take any steps 
in the affair, | must have a personal interview with him, Mr. ALBERT Lone: : 
that he had only to name the hour and place when he would mect me in 
the City, and 1 would be sure to keep the appointment. 


To this proposition [ received an answer, saying that the writer, Mr. 
Loxe, was very unwell, but that his friend, Mr. Apa, would meet me 
the following day at noon, at a certain tavern in Cheapside. On receipt 
of this note, I became more than ever determined to see Mr. Lone him- 
self, I therefore replied that my business was with Mr. Lone, and not 
with Mr. Apam; that if the former was unwell, I could wait a few 
days; but that I would cease all correspondence on the subject unless 
within the next week or ten days I saw and spoke to Mr. AtBert Lona. 


The letter which reached me by return of post surprised me not a 
little, although I had by this time ‘conceived very high notions of Mr. 
Aubert Lona’s boldness in matters of finance. is epistle was long, and 
took a very round-about way of coming to the point, which was to an- 
nounce that he had been about a monti in Whitecross street prison 
for debt; but that, if | would favor him with a call, he had no doubt that 
matters would be explained entirely to my satisfaction. To Whitecross 
street prison I accordingly went. On my inquiring for Mr. Lone, a cor- 
pulent, clerical-looking man, aged about sixty, and with the gencral 
appearance of an insoly ent archde sacon, came forward to greet me. He 
did not waste time, but plunged at once into business, bringing forth piles 
upon piles of documents, both written and printed, to prove that the new 
gas scheme was, beyond all doubt, “the very best thing” that had been 
brought forw ard by any joint-stock company ‘for many years, and that all 
who took shares would be certain to make their fortunes. He told mea 
long story how he had been arrested for “a mere trifle—less than fifty 
pounds, sir ;” and how he hoped, with a portion of the two hundred which 
| was to advance, to set himself free, and, within a week, to establish the 
“first-class Joint-stock Company,” with its three millions of capital. To 
this I replied that, under present circumstances, I did not see my way 
clearly toward advancing any money ; and that, before doing so, I must 
consult with friends who would, no “doubt, object to my t taking any steps 
in the affair, until I had some knowledge as to the composition of the 
future board of directors of the great gas company. This not very un- 
reasonable objection Mr. Lone met by asserting that the board was already 
filled up, and that ‘ some of the le: ading men in the City, sir,” were only 
waiting for him to say he was ready, in order to lend their names at 
once to the scheme. I suggested that it might be better, perhaps, if 
some of these “ leading men in the City” were, among them, to advance 
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the two hundred pounds, and so release Mr. Lone from prison, as well as 
set the proposed scheme on its legs. To capitalists like them, I urged, 
the loss of a couple of hundred pounds among them would "a & mere 
nothing, whereas to a very poor man like me it would be utterruin. But 
Mr. Lona did not see things in that light. He said I did not understand 
these sort of affairs, that it would never do for him to ask these leading 
City men for the insignific ant sum of two hundred pounds, and that [ 
was very foolish in not risking so little to gain so much. He ended by 
saying, if I could not lay my hand on the money at once, my “ accept- 
ance at three months” would do nearly as well, ‘for he coul I get it dis- 
counted through a friend of his. But I objected that I never wrote my 
name across stumped paper, and upon that we parted. 


Mr. Apert Lone was the first “ promoter” with whom I became ac- 
quainted, and he was not the least singular man I have met, in his no- 
tions as to the way of getting upa “ first-class Joint-stock Company.” [| 
don’t think he was altogether dishonest, although certainly not the sort 
of person I would name in my will as trustee for’ my widow and children, 
He seemed to have talked and written himself into a belief of his own 
falsehoods, and to have an idea that the rest of the world was as easy to 
deceive. I have never seen or heard more of Mr. Lone. We parted 
good enough friends, though he warned me that I would repent having 
throw n such a chance away. However, [ have not yet seen his gas com- 

any advertised in the “ Times, ‘ although it is not ‘long since I thought 
I recognized, under different initials, the advertisement that a secretary 
for a “ first-class Joint-stock Company” was still wanted. 


“Tf you really want to get the secretaryship of a public company,” 
said a friend of mine, who is a merchant in the City, “ I'll introduce you 
to Mr. Hunrer—a most respectable man, who is a promoter of new 
schemes, He is sure to have something on hand that will suit you, and 
I have no doubt that you and he can come to terms.” My friend was 
himself far too honorable a man to have any thing to do with those who 
were otherwise, so [ thankfully accepted his offer, and was introduced to 
Mr. Huntrer—whose profession, as my introducer told me, was that of a 
“ promoter,” but who was a very different sort of person from my ac- 
quaintance in Whitecross street. Mr. Hunrer had an office of his own. 
It is true the said office—situated in a dismal, dingy court somewhere 
behind Anstin Friars—consisted of only one room, and that room up 
three steep flights of stairs; nevertheless, it was an office, in which wasa 
clerk—age, I should say, about fourteen years ; and in both his clerk and 
his office Mr. Huwrer seemed to take great pride. He could not talk on 
any subject for five consecutive minutes, without mentioning either “my 
clerk” or “ my office ;” though he appeared to make little or no use of 
the one, and to confine himself not more than forty minutes, during the 
whole working hours of the day, to the other. 


Although Mr. Hunter was by profession and calling a “ promoter,’ mk 
don’t think he made much by his proposed schemes. One of three things 
seemed always to happen to him—cither he could not get together di- 
rectors enough to bring out a new company ; or else he got too many, 
and could not get rid of some without offending them ; or, at the eleventh 
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hour, some other person got hold of his scheme, and brought it out, as 
he used to lament, “ over my head, sir.”’ Thus the idea of the “ Angli- 
can, Gallic, and German Bank (limited)” had originated with this unfor- 
tunate gentleman. He it was who worked out the plan for months, and 
just as he had got a board of good men together, a treacherous friend 
saw the prospectus of the proposed bank, changed its name to the “ Eng- 
lish, French, and Saxon Banking Corporation (limited)” got a board of 
directors, solicitors, bankers, brokers, and secretary together in a single fore- 
noon, brought out the affair next day in the “ Times,” “ Daily Telegraph” 
“ Morning Post,” “ Morning Star,” “ Daily News,” and all the other pa- 
pers, and pocketed three thousand pounds by way of what is called “ pro- 
motion money.” Thus poor Mr. Hunter was left with his fiasco of a 
scheme, and the dubious gratification of paying for the printed pro- 
spectus, 

When I first became acquainted with Mr. Hunter, his greatest trouble 
used to be his having, not too little, but too much, money at command, 
He was the first and only man [ ever knew who felt annoyed by being 
too wealthy. He used to complain that the Government of—I really for- 
get whether it was Brazil, Peru, or the Argentine Republic—a South 
American state—had commissioned him to procure a loan of eight mil- 
lions sterling, a 1 that after he had negotiated the affair and got it all 
right, they wrote to say they only wanted five millions. “ What to do 
with the other three millions I am sure I don’t know, sir,” he used te 
repeat three or four times every day. It was in vain I suggested that a 
few thousands, or even a few hundreds, might be usefully employed as a 
loan to himself, for I could not help seeing that poor Mr. Hunrer’s 
means were often like the shares of the joint-stock companies which he 
promoted—limited. Even in so small a matter as postage-stamps I had 
often to help him, and I could not but be coguizant—though I pretended 
entire ignorance—of sundry sulky visitors who from time to time called 
at the office, and asked whether “ Mr. Unter was a-going to settle that 
ere sma!! bill, or whether they"—the speakers’ employers, I presume— 
“should have to county court him ?” 


But, with all this, I believe Mr. Hunver to be an honest and honor 
able man. My own business with him was confined to procuring him 
the names of four “ good City men” as directors for the board of a joint- 
stock company he was then forming; and my share of the loaves and 
fishes was to be, that if it was brought out I was to get the secretary- 
ship. The company was not brought out, and therefore I did not get 
the situation. In less than a week I had the names of “ four good City 
men,” who were willing to join the company as directors, provided the 
rest of the board was composed of respectable men. These Mr. Hunrer 
had to find, but he never managed to do so. Somehow or other, no 
sooner did he get four gentlemen to consent to come upon his board, 
than three of them discovered that the fourth was ‘‘ worth nothing, a 
mere man of straw,” and so they at once resigned, and joined some rival 
scheme. These were the days—not long ago—when every morning's 
paper was certain to bring forth some new prospectus of a Joint-stock 
Company or a Finance and Credit Association, Poor Mr, Hunrer felt that, 
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while the grass was growing all around him, he, the horse, was starving, 
However, he never lost courage or hope. Every morning when I visited 
his office he had some new combination by which he was certain to have 
“a first-rate board formed before Saturday ;” but week after weck passed 
by and nothing came of it, and to this day I believe he is working hard 
to bring out his scheme. Occasionally, but very seldom, Mr. Hunter 
would bave small windfalls in the way of cash, or, at any rate, would re- 
ceive—I don’t know whence, or from whom—small sums of money, which 
he would parade ostentatiously. On such occasions he would always 
insist upon repaying me any money I had expended for postage-stamps, 
bitter beer, luncheons, or such like: of all which he kept a very rigid 
account, and, indeed, I believe I am to this day his debtor to the amount 
of sevenpence. Iam afraid Mr. Hunter does not prosper. I wish him 
every success in life, but fear his means are not increasing. However, 
I met him a very few days ago in the City, when he told me he was on 
the point of bringing out a new scheme, so great, and with so large a 
capital, that the bare recital of the project took my breath away. The 
promoter’s fees alone would amount—so Mr. Hunter said—to upwards 
of ten thousand pounds, and the sole promoter of the concern was Mr. 
Houyter. But Ihave not yet seen the prospectus advertised in the 
“ Times,” and, as the information was given me in confidence, I must not 
allude to it further. 


The next practitioner in the promoter line with whom I became ac- 
quainted wasa gentleman of quite a different kind from Mr. Auserr 
Long, and from Mr. Hunter too. 


Mr. Harpy—for that was his name—had in appearance the combined 
characteristics of the guardsman and the stock-broker. His hat, shirt- 
collar, scarf, pin, coat, trousers, boots, and umbrella were undeniably 
and unmistakably Westendish; his mustache, whiskers, and gloves 
would have passed muster in the Household Brigade, or at Aldershot. 
Yet he had about him habits and customs which savored strongly of 
Capel-court. Thus, when once he was in the City, his umbrella was laid 
aside in his office, his gloves were taken off and crushed up together in 
one hand, he did not walk, but rushed from place to place, and in the 
hand which did not hold the gloves, there were always three or four 
papers: one of which was certain to be a crossed check for a large 
amount—nothing under three figures at least. And yet Mr. Harpy was 
not a stock-broker, or a stock-jobber, or a solicitor, or a merchant, or an 
accountant ; he was simply and solely a promoter. His offices consisted 
of two light, airy, convenient rooms, for which he must have paid a rent 
of at least a hundred a year. They were handsomely furnished and well 
warmed. In the outer room were two clerks—a young man and a boy; 
in the inner apartment Mr. Harpy was always—when not engaged in 
running about the City with a crossed check in his hand—closeted 
with some mysterious personage. The first time I saw Mr. Harpy was 
in this wise: I had written to him, enclosing a letter of introduction 
from a mutual friend, asking on what day, and at what hour, I might call 
upon him to speak on a matter of business. The answer was, that if I 
called the next day, “at one o’clock precisely,” Mr. Harpy would be 
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glad to see me. At five minutes before the hour, I was at his office, and 
sent in my card through the clerk, who came back into the outer room, 
saying, Mr. Hakpy was particularly engaged, but would see me in ten 
minutes. I waited nearly half an hour, when the bell summoned the 
clerk, who returned and ushered me into the sanctum of the great pro- 
moter. The latter greeted ime with, “Now, my dear sir, I can only give 
you five minutes, as I have three special meetings to attend before four 
o'clock.” He made notes of what I had to say, at the same time cating 
his luncheon of biscuits and sherry, of which he asked me to partake. 
Before the five minutes were half over, he had appointed another interview 
for me, and had politely bowed me out. Aimost as soon as I got into 
the street, I saw him rushing across, his gloves crumpled up in one hand, 
and several papers (one of which, I believe, was a check) in the 
other. 

Mr. Harpy was a prosperous man, but how he ever got through any 
real business, by hurrying and rushing about the City, was always matter 
of wonder to me. And yet, he must have found the profession of pro- 
moter lucrative, else how could the office-rent, the clerks’ salaries, and 
his own dress be paid? Or whence eculd the cross checks have come ? 
He showed me from time to time—always in strict confidence—two or 
three of his different schemes; and I am bound to say that—unlike the 
proposed prospectuses of poor Mr. Hunter—sooner or later, these 
invariably appeared in the advertising columns of the “ Times,” “ Post,” 
“ Star,” “ Telegraph,” and “ Daily News.” These advertisements alone 
must have cost him a fortune, though, I presume, that when a company 
“came out,” the amount he had expended was repaid him. On one 
occasion, I was sitting with him in his inner room, when the elder of his 
two clerks asked for a check for the advertising of the “Columbian 
Banking Corporation :” a new scheme, of which the immensely long 
prospectus had appeared for the first time in all the morning papers of 
that day. “How much does it come to?’ asked Mr. Harpy. “ Four, 
six, one, and fifteen, sir,” answered the clerk. ‘“ Write it out, and bring 
it me to sign,’’ said Mr. Harpy, taking his check-book out of a drawer, 
and tossing it over to the clerk. In five minutes the clerk came back 
with a check filled in for four hundred and sixty-one pounds fifteen 
shillings, which his master signed, still continuing his conversation with 
me, and with far less care than I should have bestowed on the signing 
of a check for five pounds, I asked Mr. Harpy—for by this time I 
knew him better—whether all that sum was for the advertising of one 
single scheme? He replied that it was, and for one single day, too. 
That before a company was brought out, or rather, befure the distribution 
of its shares took place, between two and three thousand pounds were 
generally expended in advertisements, which simply published the names 
of the directors and the prospectus of the scheme. That if the pro- 
posed company does not “take” with the public, or if the shares are not 
all applied for, and if—in the language of the City—*the scheme won't 
float,” all the expenses that have been incurred fall upon the promoter, 
who is, consequently, often a considerable loser by an affair of the kind. 
The profession of promoter is, however, something like the African slave- 
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trade, in which those who engage in the business can afford to lose three 
or four cargoes, provided one in every four succeeds in getting safe to 
Havana, so great is the profit upon a shipload of negroes that arrives 
at its destination, Moreover, an experienced promoter takes care, as q 
general rule, not to bring forward a joint-stock company, unless he js 
pretty sure that the shares will be taken up. 

As a matter of course, the promoter is sometimes mistaken, and occa- 
sionally, for some unknown reason or other, neither the public nor the 
Stock Exchange will have any thing to do with a sound undertaking 
which promises well for those who join it; while, on the other hand, 
bubbles and swindles often find favor with the multitude, and are quoted 
at a premium, even before the shares are allotted. Much, however, de- 
pends upon the names of the directors who form the board. If these are 
“‘good City men,” men known to be wealthy, or belonging to wealthy 
firms—or if even three or four of them be so reputed—almost any 
scheme will “ float” well: which means, that its shares will be readily 
applied for, and quickly bought up by the public. It is not, however, 
those companies which come out at the highest premiums that may be 
considered as the best or safest investments for money. On the con- 
trary, some of those which, for a time, command little or no premiun, 
have often the best boards of direction, and are very much the safest. 
Between the period when a new joint-stock company is first advertised 
and the day when no more applications for shares are received, the pro- 
moters of the scheme often do their best to run up the scrip by fictitious 
buying and selling—* rigging the market,” as it is called—of the shares, 
by means of two or three stock-brokers, who act upon orders, and create 
a demand for the new stock. Thus if the “Columbian Banking Corpo- 
ration” prospectus appeared in the advertising columns of the “ Zimes” 
for the first time on Monday morning, it is very likely that the shares 
would be quoted in the City articles of the evening papers as being at 
two-three-quarters to two-seven-eighths premium. In other words, any 
one who had any shares of the said “Columbian Bank” allotted to him 
might sell them—or rather might sell even the promise of them—at a 
premium of two pounds fifteen shillings to two pounds seventeen shillings 
and sixpence each. Now, as the deposit that has to be paid on each 
share before application is only one pound, the outside public reason 
with themselves that the speculation cannot be a bad one ; for it is hardly 
possible—so they think—to lose the one pound deposit, whereas they 
have a good chance of winning nearly three pounds on each share. The 
theory of this is good, but the practice often otherwise. The scheme 
may be an excellent one, the directors may be all “ good City men,” and 
yet the shareholders may take fright, and themselves ruin their own 
prospects. For, when they no longer see the scheme in which they 
have taken shares quoted at a premium—a premium which their own 
common sense should tell them must be, more or less, a sham—they at 
once rush to sell their shares, and thus themselves depreciate their own 
property. Ifthe public would exercise judgment before it buys shares, 
‘and patience after its purchases are made, it would do much better than 
by taking alarm at the first depreciation that happens to the stock in 
which they have invested. So doing, they help, as it were, to burn down 
their own property, and in effecting their own ruin. 
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CHAPTER Il. 
Insurance and Assurance. 


Anovut five years ago I returned from India, with my pension of a 
thousand a year, as a retired civil servant. During the thirty-five years 
I had lived in that land of the sun, I had managed to save ten thousand 
pounds, which, being invested at ten per cent., gave me another thousand 
ayear. W ith an income of two thousand said and all our children 

rovided for, my wife and I not unreasonably hoped and expected to 
live comfortably, the more so as neither of us was given to extravagance, 
and we both cared little for the fashionable conventionalities of life. 
When we came home from the East, I was fifty-five years of age, and my 
better half ten years my junior; ages at which ‘people look forward rather 
to quiet enjoy ment of lite than to making a show, or cutting a dash, in 
the world. We took a small house in Kensington, laid out a few hun- 
dred pounds in furnishing it, jobbed a neat one-horse brougham by the 
month, engaged a cook, a hosce-meaid, and a parlor-maid, ‘and set onr- 
selves to work to renew old friendships and remake old ‘acquaintances, 
which in our long exile had dropped in arrear. Being a member of the 
Oriental and the Conservative Clubs, I managed to pass my forenoons pret- 
ty quickly, By the time I had breakfasted, smoked my cheroot as I walked 
through the parks to Hanover square or St. James’s street, it was always 
past twelve o’clock. Once at the club, I made a great show of writing a 
letter or two, read the papers, had some lunch, talked over the villainics 
of Sir CuarLes Woop, and the financial reforms of Mr. Witson and Mr. 
Larne, with some old Bengal chum, and, before I knew where I was, the 
clock pointed to four, at which hour my wife always called for me in the 
brougham, and we went for a drive. At seven o’clock dinner, a couple 
of stalls at the theatre or opera twice a week, and so to bed, like a mod- 
erate-minded, steady-going, middle-aged couple, as we were, 


My wife was a capital manager and housekeeper. Although we lived 
well, I found at the end of my first year in England a balance of a few 
hundreds remaining in my banker’s hands, over and above my expendi- 
ture. Then it was that my misfortunes really commenced, for nothing 
would satisfy me but that this money should be profitabiy invested, and 
I began to look about for something better than consols. 


Among my oldest Indian friends there was a certain Colonel Jonss, 
who had retired from the service some vears before I returned to England. 
The colonel had—chiefly for want of something to do—turned his 
sword into a business-like umbrella; and, instead of squadrons, drill, and 
soldiering, his talk was of shares, the price of stock, and rates of dis- 
count. The gallant officer had become a complete City man, and was, 
moreover, a successful speculator. A more honorable or a more truthful 
man never breathed. He was acareful calculator, a long-headed financier, 
and could see his way ahead more clearly than many men who have 
passed their whole lives in the atmosphere of business. More than one 
respectable banking and railway company connected with India, were 


te 





474 The Bubbles of Finance. [December, 


glad to have Colonel Jones upon their respective boards; and as one 
good thing in the City generally leads to another, he could pick, choose, 
and refuse. 


This gentleman recommended me to look out for some good concern 
in which I might purchase shares, and of which I might, perhaps, in time, 
become one of the directors. At the same time he strongly recom- 
mended me not to mix myself up with any schemes which were untried, 
or of which the directors were not of acknowledged respectability, I 
wish [ had taken his advice! 


To a man like Colonel Jongs, it is an easy matter to get upon the 
board of a really good and sound company. And if in request with old, 
he is doubly so with new companies. He has but to say the word, and 
not only will any recently-started concern be glad to have him, but will 
also pay him money, besides qualifying him with shares, for juining the 
direction. The difficulty with a gentleman so situated is, to know what 
companies to avoid. With me, the desire to invest my money was ac- 
companied with an almst stronger wish to be a director of some com- 
pany. Like the famous Colonel Newcomg, Ibelieved myself to bea 
thorough man of business—by intuition, as it were, and that I had only 
to “go to the City” every day, sit at a board, and adopt the jargon of 
mercantile men, in order to make a fortune. To do him justice, Colonel 
Jones endeavored to induce me to look more to safety than to a large per- 
centage in purchasing shares. With his warnings I ought to have 
walked safely, but I fell into the very first trap that was laid for me. 


The Honorable Jounn Fenceman was the younger brother of a late, and 
the uncle of an actual, peer. He was a man of about fifty years of age; 
had been, many years ago, in the Guards; and knew ‘everybody and 
every thing in London as well as a detective policeman. In his manners 
he was gentlemanly, affable, and never by any chance pushed into notice 
his noble birth, nor the handle he had to his name. He dil not affect 
the manners of a young man, had a family of grown-up daughters, a 
home in one of the best. second- rate Tyburnian squares, dressed as be- 
came a paterfamilias, was a sound Conservative, an exceeding loud 
Protestant, and altogether embodied the English definition of “a most 
respectable man.” I had known this gentleman some considerable time, 
when I discovered that he was “a City man ;” that is to say, he was mem- 
ber of more than one board of directors, and daily walked into the City 
“on business” of various kinds. 


To the Honorable Joun Fenceman, then, I made known my desire to 
invest what spare money I had, and of becoming a director upon any 
board of a respectable company. He promised to think the matter over, 
and to let me know in a day or two how he could forward my views. 
We met at the club almost every afternoon, and I asked him as often 
whether he had yet found what I wanted ; but his answer was invariably 
in the negative for at least five or six weeks, 


At last I received a note from my friend, requesting me to meet him 
at a certain Indian bank in the City, on important business, at a given 
hour. I did so, and found that he had at last discovered an affair, in 
which I could gain honor, emolument, and a commercial good name, with- 
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out the slightest risk. The concern he had advised me to join was the 
« Benevolent Insurance Company,” of which, as he said, he himself was 
about to become a director. 

The conditions on which I was to join this company were as follows: 
—I was to take a hundred shares—no director was allowed to take 
fewer, or the public could have no confidence in the concern—of twenty 
pounds each, upon which, however, but ten pounds a share were to be 
paid. “You can’t possibly lose by it,” said the Honorable Joun to me ; 
“and to show you in what estimation I hold the company, I have myself 
paid a like amount, and aim about to take my seat at the board.” 


The “ Benevolent Insurance Company,” although not old, was by no 
means of entirely new creation. It had been born some years ago, but, 
for want of vitality, had never yet given forth any signs of flourishing. 
It had started with a weak board, which had gradually got weaker, and 
of business it had, as yet, never had sufficient to pay its current office 
expenses. Of the original directors there now remained but three or 
four; and, although the neat office, the mahogany-furnished board-room, 
the brass rails in the office, the handsomely bound ledgers, the spruce 
secretary, and one or two triin clerks remained, it was easy to see that of 
real business there was little or none done at its head-quarters. Now 
and again—this I Jearned afterward—some of the outside “touters” 
for the company would induce some stray, and probably insane, indi- 
vidual, who wished to insure his life, to send in a proposal to our office; 
but these were rare, and more rarely still did such propositions come to 
any thing. But of this, more presently. 

My friend of noble family explained to me, that what was wanted was, 
so to speak, the regeneration of this Insurance Company. Besides the 
Honorable Jouy and myself, four or five gentlemen had been induced to 
join the board, and each of these was to pay down a thousand pounds for 
his shares. In obtaining shares there was no difficulty whatever, for, of 
the original ten thousand shares, not more than one thousand had been 
applied for by the public. But it was supposed that, when the direction 
was known to be entirely reconstructed, and that seven new directors had 
each subscribed, and each paid for a hundred shares, the affair would 
look up, and the unappropriated shares be in great demand. 


Of the seven new directors, one was a baronet-—a poor man, without 
an acre or a hundred pounds he could call his own, but still a baronet; 
and, with untoadying Joun Butt, even this much of a title goes a very 
long way. Another was a member of Parliament, and when I have said 
that, I have said every thing; for, beyond the suit of clothes he wore, 
scarf-pin, watch and chain, umbrella and hat, he had no property, porta- 
ble or otherwise, that I or anybody else could discover. Next in the list 
followed two medical men, both of whom were individuals with more 
leisure than money, and more assurance than learning. The fifth was a 
retired brewer, who, having for thirty years worked hard to make a very 
large fortune, now worked as hard to spend it. Every man has his par- 
ticular hobby, and this individual’s mania was that of being in company 
with men who had handles to their names, or were, as he termed them, 
“real gentlemen, and no mistake, sir”? The Honorable Jonny FENcEMAN 
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and myself completed the number of seven new directors for the Benevo- 
lent Insurance Company. 


After giving the subject some few days’ consideration, I consented— 
notwithstanding the arguments of my friend Colonel Jonzs, who advised 
me to have nothing to say to the concern—to join this direction, being 
induced to do so partly by the promised dignity of a seat at the board, 
but chiefly by the immense profits which would accrue to me, according 
to the figures shown me by the secretary of the company. According to 
this gentleman, as proved by statistics of the last ten years, taken from 
the annual report of various London offices, the thousand pounds I was 
about to invest in shares must bring me in, at the very least, a yearly 
return of five hundred pounds. My seat at the board would give me an 
income of one hundred and four pounds a year—two pounds each week 
—and this alone would be interest at the rate of ten per cent. Thus it 
was clearly shown that, look at the matter in what light I would, I must 
be an immense gainer in money, as well as in dignity, by joining the di- 
rection of the Benevolent Insurance Company. 


The first day we met in the board-room of the company, we voted the 
baronet into the chair, and then passed resolutions respecting the qualifi- 
eation of each director. Determined not to fail in paying up on the hun- 
dred shares I had put my name down for, I once handed to the secretary 
a check for one thousand pounds; my brother director, the retired 
brewer, did the same; but from the others there were merely paid in 
comparatively small sums “ on account,” or else shares of various com- 
panies were given as security that the amount due would be paid. I 
ventured to hint that, in qualifying for shares, the amount ought to be at 
once paid down in cash, but was overruled by nearly the whole board 
declaring that there was plenty of time, that it would be “ all right,” and 
so on. I felt rather sorry that I had been in such a hurry to part with 
my thousand pounds, but as the check had been already passed to the 
secretary, there was nothing to be done but to grin and bear. The 
Honorable Jonny paid in one hundred pounds in cash as his qualification, 
and placed shares in a tenth-rate bank, valued altogether at about two 
hundred pounds, with the secretary. The baronet paid in nothing, nor 
did he give any security; the member of Parliament also declared him- 
self unable to book up at the moment, but promised to do so at our next 
board meeting. It was proposed by one of the medical men, seconded 
by my honorable friend, and carried unanimously, that each director 
should give his promissory note at three months, bearing interest at the 
rate of ten per cent. per annum, for the amount of his shares, and that 
each such note, being made payable at a bank, should be passed to the 
secretary, and by him eredited as so much cash. In vain I ventured to 
expostuilate, and to say that, however solvent the giver of a note of hand 
might be, such promises to pay were not cash, and ought not to be con- 
sidered as such. But I was overruled, as it was declared that, where all 
were honorable men, and quite certain to meet their engagements, it 
would only be creating useless difficulties did we make any distinction 
between money and engagements. I saw that further objection was 
useless ; but, after having expressed myself so strongly on the subject, 1 
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did not like to ask for my check back again; nor, had I done so, 
would it have been of much use, for I am very sure I should not have 


had it returned. . 

Having got so far in our first meeting, the chairman and secretary— 
who was also general manager—proceeded to distribute the shares to 
the directors, previously aftixing thereunto the seal of the company. 
Each member of the board received scrip certificates of one hundred 
shares, on which it was stated that every share was worth twenty pounds, 
and that ten pounds had been paid up on each. This little business 
over, we sat down to an excellent luncheon, and the secretary then handed 
to each director two sovereigns and two shillings, neatly folded up in 
paper, so that I began to feel as if I were already handling the wealth 
which was to flow in upon me, and, in spite of the note-of-hand business, 
I left the office fully convinced that I had invested my thousand pounds 
well. 

Our board met every week. On the second board day some of our 
outside touters brought us in proposals for life insuranees, which of 
course we had to refer to our medical officer, after due inquiry as to the 
life and habits of those who wished to effect the insurances. These pro- 
positions for insurances are obtained, in most eases, through “ agents,” 
or “touts,” of whom every insurance company employs more or less, 
according to its means of doing business, and the capital it has at com- 
mand. These gentlemen are not engaged at any fixed salary, but merely 
get a percentage upon insurances which are effected by their means or 
introduction. If one of these agents has the gilt of persuasion, and can 
make himself agreeable to the particular person or class of persons to 
whom he addresses his eloquence, he may easily earn his three, four, or 
five pounds a week, or even more. A good insurance agent is invaluable 
toa new company, and when he once makes a name for himself he is in 
demand by other and larger companies, and generally gets promoted to 
be a travelling agent, with travelling allowances, so that he has a roving 
commission over large portions of the kingdom, and fares always of the 
best, at the expense of the company. 

In addition to these travelling touts or agents, every company has 
fixed agents, each of whom does his best to obtain business for the 
company in the district or town where he lives. Like the other agents, 
these gentlemen receive no salaries, but are paid a commission upon the 
business they do. They have generally—I may say invariably—some 
other occupation, such as house agents, builders, plumbers and glaziers, 
or shopkeepers of the better sort. Such agents do not, generally, do 
much in the way of obtaining life insurances, but are very useful in get- 
ting insurances against fire. The propositions they procure are for- 
warded to the chief office, and by it are submitted to inspectors, who 
report upon the nature of the insurance, and the probable amount of 
risk tobe incurred. If the offer be accepted, the risk is divided between 
one or more other offices, so that in the event of a fire the loss may 
not all fall upon the one establishment. 


In most young insurance offices the directors do their utmost to 
obtain business for the company. This was the case with us. Each 
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member of the board did his best among his friends to procure proposi- 
tions for insurances, so that at even our second meeting the propositions 
we had before us were not few, and of these a considerable proportion 
were accepted, 

At this meeting a resolution was proposed, seconded, and passed, 
that three members of the board should be selected by ballot, and that 
those three should form what is termed a financial committee; all mat- 
ters connected with the monetary arrangements of the company being 
in their hands, and the other members of the board not being allowed to 
interfere in any way with what they did, until they reported progress to 
the directors at the end of the first six months. | objected strongly to 
this measure, but found myself in a minority consisting of myself ‘and 
the brewer : the latter, moreover, being very faint, indeed, in his protest 
against the action of an honorable, a baronet, and a member of Parlia- 
ment, And so the ballot was taken, and the whole boari—with the 
exception of myself, who voted for the brewer, and the brewer, who 
voted for me—was found to have voted for the same persous, namely, 
my honorable friend the peer’s brother, the member of Parliament, and 
one of the medical men. To me this looked uncommonly like a pre- 
viously arranged “ plant,” but I determined to watch matters, and to 
keep iny own counsel for the present. 


Besides life and fire insurances, we received propositions for loans. 
The way in which we lent money was as follows: Suppose A wanted to 
borrow, sav, a hundred pounds from us. The first thing he must do was 
to give us the names of two friends as his sureties. If these proved on 
inquiry to be householders, free from debt, fully able to pay the amount 
for which they were sureties if called upon to do so, and not under 
liabilities to any other office, they were considered good. The borrower 
and his two sureties were then made to insure their tives for double the 
amount to he lent to A. So that A, B, and C insured their lives for 
two hundred pounds, or, in all, life insurances to the amount of six 
hundred pounds were brought into the company by the loan of one 
hundred pounds being granted, 


It is quite possible that whatever little amount of business knowledge 
T had was of an old-fashioned, fidgety kind; but about this time, when 
the new direction had fairly got the affair of the new company in their 
hands, I did not like the idea of more than one of our directors making 
use of our office in order to obtain a loan for themselves or their 
friends. Proposals of this kind were certain to be passed. The board 
had little or nothing to say in the matter, which was invariably referred 
to the financial committee, who as certainty passed the proposition and 
made the loan payable at once. I began to feel very uneasy about our 
proceedings, and at last requested to see our banker’s book, but was put 
off by being told that it was in the hands of the financial committee, 
who were alone responsible for the working of our balance at the bank, 
and could not have the books overhauled until the six months for which 
they held office were expired. I began to suspect my colleagues as not 
over and above straight in their walk, and had serious thorghts of 
shaking myself clear of the whole affair as soon as I possibly couid. 
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Our weekly board meetings continued, and new propositions for life 
or fire insurances or loans were brought forward. 1 observed, however, 
with increasing distrust, that, whereas all life or fire insurances that 
could be obtained were accepted almost without inquiry, no loans were 
entertained unless the proposed borrower was cither a member of the 
board, or a friend of some director, 

By degrees my eyes became still more and more opened to the trap 
in which I had allowed myself to be caught. Thus one day I received 
a note from an individual whose name I had never heard of, asking leave 
to call upon me at my private residence, on business connected with the 
Benevolent ‘Insurance Company, Thinking it was some person who 
wanted a situation as clerk, or an appointment as agent, I answered that 
if he would call the following day at ten o’clock 1 would see him. He 
came as requested, and a more villainous, sinister-looking specimen of 
humanity I never set eyes on. I asked him his business, and he replied, 
that, being in want of a loan, he was about to send in a proposition to 
the Benevolent office, and now wanted to “square the business ”—as 
he expressed it—with me before it came before the board. Being at 
aloss to know what he meant, 1 asked him to speak in plainer terms, 
when he gave me to understand in very clear Anglo-Saxon, that for 
every “fiver” I got him in the way of a loan, there would be “ five 
bob” at my service. At first 1 thought the fellow was mad, but after a 
time got out of him that he was merely doing what he and others had 
done before at our office, in “ squaring ” one of the directors. 


Being anxious to see how the directors who had given notes-of-hand 
in payment of their shares would meet their engagements, I waited with 
no little impatience for the expiration of the three months, when the drafts 
would fall due, As no notice was taken of the cireumstance at the first 
meeting after the notes were payable, nor yet on the following board day, 
I ventured to ask the question whether or not they had been met. The 
reply I got was, that this was an affair in the hands of the financial com- 
mittee, who alone were responsible for the monetary arrangements of the 
company. Humbug to such an extent, however, I would not stand ; and, 
being determined to carry my point, | wrote an official letter to the 
chairman, telling him that unless I was permitted at the next meeting to 
examine into the matter, I would write a letter to the city editors of the 
“ Times” and “ Daily News,” exposing the whole concern as it deserved, 

To this letter I received no answer, except a simple acknowledgment 
of its receipt from the secretary ; but at the next meeting of the direc- 
tors, the “bills payable” book was laid upon the board-room table, and 
I observed, with as much surprise as pleasure, that each of the uotes-of- 
hand had been met, and I therefore made certain that we had—after 
deducting for loans advanced to various people—a balance at our bankers 
of at least six or seven thonsand pounds, Not being enough of a business 
man, I did not examine further, but took for granted that things in gen- 
eral with us were not sc bad as they seemed. 

Matters went smoothly enough for a few weeks, until at a board meet- 
ing we received legal notice that a certain old lady, whose life was 
insured in our office for five hundred pounds, had been gathered to her 
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fathers, and that payment of the policy upon her life would be demanded 
within the usual term of fifteen days. When the matter was mentioned 
before the directors, I could not help observing that the secretary and 
one or two saeeabees of the board looked exceedingly blank. I did not, 
however, think much of the circumstance until next board day, when it 
was proposed by one of the medical men present, that this policy for 
which we were now liable should be disputed; for he believed the 
defunct lady to have been some four or five years obdee than she had told 
us she was. 

This proposition I most earnestly protested against. I contended 
that, even if we could, by proving the old lady to be older than she was, 
save the whole five hundred pounds due on the policy, it would be most 
suicidal in us to do so, for it would surely prove the last insurance we 
should ever obtain. To this I was answered, that if we could save five 
hundred pounds by it, it would be worth the while to run the risk. The 
board broke up without coming to any resolution. 


On our next board day, to my great surprise, nobody, except the ex- 
brewer, the secretary, and myself, were present. This was the more 
surprising, as the money (five hundred pounds) for the poticy which had 
fallen due ought to have been paid at that mecting, But as by our 
articles of association every check had to be signed by at least three 
directors, and countersigned by the secretary, it became impossible for 
ts to move in the matter; so we simply requested the secretary to write 
to the parties concerned, and tell them that their claim should be settled 
on the next board day. In the mean time, in order to prevent there not 
being enough directors present on the following board day, I took the 
trouble to write to them all in my own name, begging them, as they 
valued the good name of the company, to attend on the next board d: ay 
and settle the first claim ever brought against the office. The ex- -brewer 
countersigned this letter. 


But, so far from my appeal being of any avail at the following board 
day, even the secretary was not forthcoming, He had left the keys and 
his compliments with one of the clerks, as well as a message, saying 
that, being tar from well, he would not be able to attend to business for 
some days. The absence of all the directors, except the ex-brewer and 
myself, for two successive board days, now fully roused my ‘suspicions. 
After a little search I found out and laid hands upon our banker's pass- 
book, but only to discover that, beyond a hundred and thirty pounds, 
we had nothing whatever standing to our credit, The only real bond fide 
payments that had been made by directors for their shares were those 
few hundreds on the day of our first. board meeting, and the thousand 
pounds cash which the ex-brewer and myself had paid. It was clearly 
shown, now that we got access to all the books, that, as fast as payments 
had been made, they had been drawn out again; but to whom these 
moneys had been paid, or what had become of what little capital was 
paid up, we could not find ont. The proofs of the payment of the di- 
rectors’ notes-of-hand were nothing more than false entries in the books 
made in the handwriting of the secretary. The bank balance now stand- 
ing to our credit was simply the result of some few payments made on 
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account of premiums, since our last meeting. For two weeks none of 
the directors had been near the office, otherwise it is more than doubtful 
whether there would have been a single shilling left. 


The ex-brewer—who proved himself a capital man of business, as well 
as a most sensible, kind-hearted fellow—and I held a long consultation 
together. The first thing to do was, to meet the claim of five hundred 
pounds due upon the old lady’s policy. This we did at once, each of 
us giving a check on his own banker for two hundred and fifty pounds, 
The next thing was to prepare and present a petition for the winding- “up 
in Chancery of the “Benevolent Life and Fire Insurance Company.” 
The third step was to keep out of the way, so as to prevent ourselves 
being turned into machines upon which the solicitors of the different 
sharcholders could serve writs. For this purpose we betook ourselves to 
France until the storm had blown over, and as we—the ex-brewer and 
myself—had each lost one thousand pounds, besides the two hundred 
and fifty paid for the claim upon the policy which fell due, we both felt 
that we had suffered more than enough in our pockets, and both took 
care to keep dark until the shareholders and other creditors had been 
settled with. 

As regards our worthy brother directors, I have only met two of them 
since. The Honorable Joun I saw, about three months ago, driving a 
Hansom cab in Oxford Street. The M. P., who a few years ago accepted 
the Chiltern Hundreds, is a billiard-marker at a fourth-rate table in an 
establishment near Drury Lane. Where the rest are, 1 neither know 
nor care, but of one fact I am very certain; which is, that nothing in 
the world would ever tempt me again to become a director in any Joint- 
stock concern, and above all, of a Life and Fire Insurance Company, 
whether “limited” or not. 


NATIONAL COTTON CONVENTION. 
Memorial of Mr. A. Penfield, of the Treasury Department, to the New 


York Chamber of Commerce. 


Wasurineton, D. C., November 9, 1865. 


To the New York Chamber of Commerce : 


Tue undersigned perceives the earnestness with which the Chamber 
entertains the quest: ons of apecie pay ments and the currency —and more 
recently re-enforced by the resolutions of the Boston Board of Trade. 

He has heen endeavoring to promote the holding of a National Cotton- 
Growing Convention, that measures may be taken by which a crop of 
cotton may be growing next year of equ: al quantity with that of the year 
before the war, viz.: 5, 000, 060 bales, w hich, at. gold pr ices, will be worth 
#1,000,090,000,* exporting three-fourths of w hic h, as in that year, will 





* A crop realized of five millions of bales would probably cause a reduction of 
price to $100 per bale-—Zud. B. Af. 
31 
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return us $60,000,000 to $700,000,000; inducing such a state of the 
foreign exchanges as will naturally and inevitably bring specie payments 
by the spring of 1867, without the usual financial revulsion attending such 
a crisis, Our paper circulation proper is now more than quadruple that 
of anormal state. But with such a crop of cotton next year we shall 
have solved another great problem in national finance, viz.: the main- 
taining specie payments witha much larger amount of paper circulation 
than has ever before prevailed in such a condition. 

It is noticeable that the comparatively small exports of cotton from 
the port of New York the present fall are more than a moiety of the 
whole value of exports, notwithstanding it is a season of the year when 
the great West pours its large volume of produce into the harbor. When 
the subject of such aconvention, in connection with specie payments, was 
lately presented to the mind of an Ohio bank president of long experi- 
ence in such matters, his sagacious and instantaneous reply was, “ We 
can never have specie payments without cotton exports.” No theory, 
however plausible, can bring specie payments unattended with revulsion 
save as we can have large exports of cotton. The present suspension is 
the seventh since the war on the United States Bank, and its fall. 

The Chamber is cognizant of a messenger of the Government having 
been on a mission to Europe on the subject of the public securities, who 
reports as the counsel of European capitalists, that we return as soon as 
practicable to specie payments. With such a crop of cotton as I have 
indicated, and others following, our securities will take care of themselves 
in all countries. 

Another consideration of great weight, for efforts in raising a large crop 
of cotton next year, is to reduce a portion of the volume of the precious 
metals which flows to Egypt and Asia in payment for cotton, and which, 
engulfed in that maelstrom, never returns to the commerce of American 
and European nations. It is related by our Consul in China, who wit- 
nessed the crucifixion of a criminal for theft, that the wife, after flagel- 
lation, confessed that the sum of two hundred “dollars” was buried at 
a certain spot in the sea, which the officers went and found. The “ dol- 
lars” were not more hidden to the Chinese than are the precious metals 
exported by the Western to the Eastern nations, From a cirele in 
adjusting balances among Western nations, they go off in an eternal 
tangent. The sums thus abstracted are $100,000,000, more or less, a 
year, Our own exports of the precious metals, for the year ending June 
30, 1864, were $105,125,750, being a net balance, over imports of the 
saine, of $91,970,044, and being 28 per cent. of domestic exports. But 
we have in our cotton lands (less than two per cent. of the area of cotton 
States was in cotton cultivation in 1860) a vast gold field ready to vield 
greater and instant rewards for capital and Jabor than any mines of the 
precious metals—the latter worked without even a tax lease. Accord- 
ing to official statements, the average number of miners per year in 
Victoria, Australia, for the years 1862-’3—’4, was 91,209, producing 
1,612,845 ounces of gold, something over $30,000,000, being to each 
laborer 1,768 ounces at £3 17s. 10$d. per ounce, $334.07 per year per 
capita. Our own mines pay on the average but a moderate compensa- 
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tion for capital and labor. Financially, then, with such a cotton crop, we 
shall not only retain the product of our own mines, but attract a portion 
of that returnless tide of the precious metals that sets towards the Asiatic 
nations with the constancy of the Gulf stream. 

It is understood that a State Convention for Alabama is to be held in 
Montgomery in the middle of November, on the subject of cotton-growing ; 
but a National Convention is also very important for many reasons. 
Cotton, though sectional in climate, is national in the grown crop—the 
labor of all “sections being indirectly applied—the products of all the 
States, North, East, and W est, not otherwise exportable, becoming, by the 
market in the South, where labor in the great staple is more profitable, 
components of cotton, and cotton is gold. In this manner the nation 
becomes one grand theatre of the division of labor, on a vaster scale than 
is elsewhere seen. Then it is proper that delegates from all the States 
should meet in such convention. In order to produce next year suci. 
a crop quantity, there must be counsel and concert of action. There 
needs to be early distribution of seed, a hberal supply of first-class 
agricultural implements, of horses and mules, grain and flour to some 
extent, bagging, and bale rope, banking capit: al located. In the eom- 
paratively moderate cotton transactions now at New Orleans, checks 
on New York are 2 to 3 per cent. discount, and still greater at Mobile. 
The subject of labor is one that would come before the convention, and 
here 1 believe the Chamber is taking action on the matter of foreign 
immigration ; yet is there mainly a sufficient working force on the spot. 

Peace hath her victories as well as war—aye, greater and more 
numerous, In eighteen months may be this great achievement, if the 
measures herein indicated are pusued. No carefully devised and matured 
plans for the campaign of vast armies is more worthy of enlightened 
consideration and energetic action than measures to compass the objects 
herein set forth, and make them a fait accompli. I need hardly allude 
to the influence which the convention would have in reconstruction. 

It may be considered a work of supererogation in me to urge the im- 
portance of such a National Cotton-Growing Convention to the con- 
sideration of so enlightened a body as the New York Chamber of Com- 
merce ; but I would respectfully ask their approval of holding such a con- 
vention ; and, if held, that a delegation from the Chamber be ‘appointed to 
attend, The convention should be held not later than in December, 
with reference to preparations for planting the next crop, and in Wash- 
ington as the more central place. 

Since writing the foregoing, I have received a letter from an intelligent 
and very influential gentleman from Boston, who says, “ persons will 
come readily to the convention on the invitation of the New York 
Chamber of Commerce, which is the proper body to issue the call.” 
This is so much in accordance with my previous reflections that I respect- 
fully and earnestly entreat that you will, as soon as possible, issue such 
a call, say for a sufficient pro rata delegation from all the several States 
to meet in convention as early in December as may be thought best. 


With sentiments of high consideration—your obedient servant, 


ALANsON PENFIELD. 
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FRENCH FINANCES. 


I—Txse Loan to Mexico. 


White there are propositions at New York for a loan in behalf of 
the Republic of Mexico, there are loans proposed in France for the 
Empire of Mexico. We learn from the London Economist, that the 
Mexican loan has been delayed a little in consequence of the delay in 
the launching of the new Bank of Mexico. In September last, the 
Comptoir d’Escompte announced that it had undertaken the opera- 
tion. The conversion is to be effected on the te ms already ecommuni- 
cated to you; namely, for bonds of £3, or 75f. 60c., two obligations of 
500f. bearing together 60f. interest, payable half-yearly, are to be given, 
The total number of obligations to be issued for the 1864 loan is to be 
500,000, representing a nominal capital of 250,000,000f. The said obli- 
gations are to take part in half-yearly lotteries, in which various prizes, 
amounting altogether to 1,500,000f,, are to be gained—one of them being 
of 500,000f.; and besides a certain number of the bonds are to be paid 
off each half-year at 500f, the whole being redeemed in fifty vears, 
Moreover, there is to be invested in the French Three per Cents. a sum 
sufficient to produce, at compound interest at the end of fifty vears, the 
means of giving each bond a bonus, or second reimbursement, of 340f. 
No donbt is entertained that the holders will readily accept the conver- 
sion. It is true that the 60f. (£2 8s.) they will get in cash are not equal 
to the 75f. 60c. (nearly £3 Os. 6d., the sixpence being for exchange) they 
get now. But the chances of winning in the lotteries are estimated to 
be worth 12f. per annum for the two bonds, and the substitution for a 
non-redeemable debt of reimbursement in fifty years at 500f. of bonds 
which will be identical with those of the 1865 loan issued at 340f., and 
which consequently will gain a premium of 160f., is calculated to be 
worth for the two new bonds 6f. 40c. In definitive, therefore, the con- 
verters will enjoy 78f. 40c. for their 75f. 60c.; only 18f. 40c. of the amount 
will be represented, not in hard money, but by chances and expectancies. 
And the sum will be further augmented, if to the expectancies be added 
the present value of 350f. payable after the lapse of fifty years. The 
conversion is to be effected before the 10th of November next; but it is 
not compulsory. 


Il.—Tue Banx or Mexico. 


Some months ago it was announced that Messrs. Horrinceur, Messrs 
Mater, and other eminent Paris bankers, supported by a powerful 
English connection, had obtained a concession for the establishment of a 
bank in Mexico. But, as they did not act on the concession within the 
time stipulated, it became necessary to transfer it to parties, and the 
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Comptoir d’Escompte and its following have obtained it. All the 
details of the affair, with one or two important exceptions, have been 
arranged between the Comptoir, the Mexican Commission, and the 
French Government, and the necessary documents will be signed very 
shortly. The bank is to have a capital of 50,000,000f., and is to possess 
the exclusive privilege of issuing notes, and all the other advantages 
conferred on the original concessionnaires. Immediately after the sign- 
ing of the papers, the Comptoir will present the projected bank to 
the public. The shares to be subscribed will probably be of 500f. Eng- 
lish capitalists have not been solicited to take any part in the enter- 
prise. 

The necessary documents, in reference to the bank, have been signed, 
under the auspices of His Excellency M. Foutp, Minister. of Finance, 
by M. Prxarp, of the Comptoir d’Escompte, M. Hinateo, Mexican 
Minister at the French Court, and Court pz Germiny, President of the 
Financial Commission in this city. It was at first intended to bring the 
project on the market at once; but was delayed, in order to enable the 
papers to be submitted to the Emperor of Mexico, in compliance with 
a suggestion of the Emperor of the French. This is a mere piece of 
formal deference ; and there is no reason whatever to anticipate, that 
the Emperor Maxraitran will object to the arrangement come to. In 
fact, His Majesty, as regards financial matters, places himself entirely in 
the hands of the French Government. 


III.—Monicreat Loans. 


Much attentionjhas been paid, says the Heonomist, to the fact that 
the new Municipal Councils ‘of Marseilles, Toulouse, and I believe one 
or two other important towns, have passed resolutions declaring that 
though compelled to provide for, they do not accept the responsibility 
of the financial situation left by their predecessors, that situation present- 
ing a current expenditure considerably exceeding the income, with 
debts beside, more or less heavy. This proceeding of the Municipali- 
ties is regarded as indicating the commencement of a reaction against 
the excessive outlays for the embellishment of towns which bave hither- 
to marked the Imperial réyime. Should the reaction extend in the 
provinces, it will probably reach Paris, and will there put an end to any 
more Haussmannisation of the capital, which, in the opinion of a con- 
siderable number of inhabitants, is a thing to be devoutly wished. 


IV.—Braziuian Loan. 


The prospectus has been issued of a new Brazilian 5 per Cent. loan 
at 74. The total to be raised in cash is £5,000,000, so that the amount 
of stock to be created is nearly £6,760,000. The instalments extend 
over twelve months, with accruing dividend from the 1st September. An 





1 


486 French Finances. | December, 


accumulative sinking fund of one per cent. is provided to repay the Joan 
in thirty-seven years at par, by annual drawings. The operation has not 
been attended with very great success, notwithstanding the low price of 
issue, and the scrip has been quoted between 1} and Q premium, closing 
rather weak this afternoon at 1} tol}. A Sew weeks ago, the existing 
issues of Brazilian Five per Cents. stood at nearly par. 


V.—Recent Banxinc Works. 


In the recent issues of new books of Messrs. Gurtzaumin & Co., of 
Paris, is one entitled, Za Marche Monétaire et ses Crises depuis cinquante 
Ans, by M. vr Lavareyeg, Professor of Political Economy in the 
University of Liege. This work is divided into two parts, the first con- 
faining a concise, but complete history of the great commercial crises of 
the first half of the present century ; the second, an examination into 
the causes of crises and the remedy for them. M. pg Lavateye adopts 
tully the doctrines on these points which now generally prevail in Eng- 
land, namely, that crises come from an abusive extension of credit, com- 
bined with a derangement in one or more important branches of com- 
merée, necessitating an unusual export of specie; and that the remedy 
is an energctic raising of the rate of discount, in order to attract the 
precious metals from other countries. M. pe LAVALEYE exposes his 
views with great clearness, and maintains them with vigorous argumenta- 
tion; he, moreover, backs them by quotations from the Economist, from 
Mr. Goscnen, Mr. Stuart Mit, and other English authorities. His 
book is calculated to do great good on the Continent, where very 
singular opinions respecting commercial crises, and the remedy fur them, 
are entertained. 


VI.—Tue Currency Commission. 


Tue London Economist says that the French Commission charged 
with the inquiry into banks, currency, the laws regulating the rate of 
interest, &c., after a long suspension, resumed its sittings in October, 
under the direction of M. Rovner, Minister of State. In fact, the sus 
pension was so long that the general belief was, that the inquiry was to 
be carried no further. As stated, when the Commission assembled, it is 
much to be desired that its proceedings should be reported day by dav 
in the newspapers. To keep them secret, in the French fashion, until 
they are completed, and then to publish the record of them in a huge 
volume, is to deprive them of all practical utility. Everybody would 
read reports in newspapers, and the journals would discuss them, and 
would thereby enlighten the public; but few persons will have the courage 
to study a vast blue book. 
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LOWEST AND HIGHEST SALES FOR CASH, AT NE 


ew York Stock Boarp. 


United States six per cents, 1868... 
United States six per cents, 1881.... 
U.S. five per cents, 1874, coupon.... 
U.S. Treasury Notes, 7.30 per cent . 
Indiana State six per cents........ 
Virginia six per cent, bonds........ 
Tennessee six per cent. bonds ..... 
Georgia six per cent. bonds......... 
North Carolina six per cent. bonds. . 
California seven per cent. bonds.... 
Missouri six per cent. bonds....... 
Cumberland Coal Co., preferred, . 
Pacific Mail Steamship Company 
New York Central Railroad ..... 
Erie Railroad shares ............. 
Hudson River Railroad .......... 
Harlem Railroad shares .......... 
Harlem Railroad, preferred.... .. 
Reading Railroad shares............. 
Michigan Central Railroad .......... 
Michigan 8. & N. Indiana Railroad. .. 
Michigan S. & N. Indiana R.R., guar.. 
Panama Railroad shares............. 
Illinois Central Railroad shares ....... 
Galena and Chicago Railroad ........ 
Cleveland and Toled» Railroad ....... 
Chicago and Rock Island Railroad ... 
Tilinois Central Construction Bonds .. 
Pennsylvania Coal Company ....... 
Delaware & Hudson Canal Company. 
Premium on Gold . bi ReRe ad 
Chicago, Burlington & Quincy... 


Year 1864. 


Mar., 1865. 


Apr, 1865, 


May, 1865. 





June, 1865. 


W YORK, 1864-1865. 
JuLy, 1865. 


Ava., 1865. Snp., 1865. 





Lowest. Highest. Lowest, Highest. Lowen. Highest. Lowest, Highest, Lowest, Highest. Lowest, Highest, Lowest, Highest Lowest, Highest, 


954 
102 
94¢ 
102$ 
95 
47 
55 
65 
49 
153 
60 
41} 
212 
109 
82 
107 
SO} 
102 
111 
1144 
57 
127 
200 
110} 
Tt 
95 
85 
114 
160 
152 
Sle 
lil 


114 
118 
112 
124 
98 
64 
64 


oO 
3) 


165 
764 
5 
825 
145 
1264 
162 
285 
138 
165 
157 
118} 
165 
300 
152 
146 
157 
149} 
1363 
236 
230 
185} 
146 


100 
100 
114 


50 


111} 
105 
1144 


52 
574 
150 
67 
74 
820 
114} 
73 
115 


1144 
112} 
67 
204 
119 
634 
112 
100 
1123 
172 
165 
1003 
118 


* Chicago and N 


105 


270 
St 
52} 


914 


804 
95 
50+ 
235 
92 


9% 

Slt 
101 
165 
142 

Ag 
110 


110$ 


310 
103 


85 


115} 


111 


114} 
3 


287 
118 
6T 
103 
104 
112 
173 
157 
53 


117 


103} 
97 
99% 
57 
62 
65 

112 
644 
37 

800 
87h 
694 


114 
Slt 
95 
91 

112 

140 

133 
28% 

102 


111 
994 
99% 


60 
654 


69 
116 
68 
50 
310 
104 
ot 
114 


107} 
115 
72 


119} 
634 
106 
105 
118 
146 
152 
454 
110 


orthwestern Railroad 


108} 
97 
994 


53 
55+ 


64 


88 
103 
57 
125 
250 
1163 
53 
90 
934 
117 
145 
135 
B55 
104 


110} 


97 


995 


9S¢ 


113 


65% 


130% 
129 
57 
105 
102 
117 
145 
144 
47 
108 


103 
96 

100 
62 
4 
77 

115$ 
184 


454 


104 
1094 
117 
155 
149 
463 
112 


106 
96 


252 
118} 
5S} 
964 
103 
M1 
150 
133 
40% 
111 


1074 
97 
99§ 


60 
14H 
80 
76 


107} 
98 
90% 


86} 
108} 


105} 
108 
645 
130 
270 
1234 
60% 
102 
10S} 
110 
160 
39} 
423 
112 


10S§ 
96 
99% 


Ocrt., 1865. 


— 


west, 
1065 
94 
97 
69 
82 
86 
82} 
115 
744 
40 
215 
94 
85 
103} 
75 
1144 
110} 
68 
185 
240 
130 
62 
100 
1054 
106 
166} 
144 
44} 
124 


Highest, 
108$ 

94 
994 

72 

88 
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QUARTERLY REPORTS OF THE CONDITION OF THE 
OcroBeR 1, 1865. 





NEW YORK CITY. 


Surplus, 
Circulation, 


4. First National Bank of New Y ork | $500,000 $ 200,000 | $336,570 

2. Second ‘ 300,000 53,287 269,825 

3. Third .| 1,000,000 40,962 800,000 

4, Fourth 5,000,000 | 68,421 | 1,497,055 

5. Fifth 150,000 | 15,858 | 105.490 

. Sixth : 200,000 | 7,500 | 193,000 

. Eighth ; 250.000 20.000 249,715 

. Ninth 1,000,000 175,000 900,000 

. Tenth ace 1,000,000 | 80.000 911,440 

. Central ...} 3,000,000 38,000 1,041,300 

. National Currency, Bank of... nome 100,000 | 10,000 | 80,600 
Hs Exchange, ‘* } 800,000 | 10,810 269,000 , 
- Broadway, “ { 1,000,000 1,084,567 | 800,000 | 6,102,199 
« ank of © . ; 10,000,000 | 2,068,607 1,150,455 9.558.315 

. « Shoe and Leather Bank 1,500,000 | | 430,000 | 

American National Bank 500,000 |... 220,000 
. Tradesmen’s * 1,000,000 853,003 354,900 





¥ 
3. St. Nicholas * ‘ 1,000,000 74,281 | 858,000 
. Market = “ 1,000,000 181,814 250,000 2 
. National Park Bank 2,000,000 1,212,152 550,000 5.974, 165 


21. Seventh Ward Bank 500,000 | 104,865 682 S40 
22. National Bank of the Republic | 2,000,000 678 | 482.000 
= Mechanics’ Bank 500,000 | 96.300 | 114,500 
1,235,000 110,576 127,175 
350,000 128,000 
200,000 19% 75,000 
4 7. Metropolit: in National Bank 4,000,000 
. Mercantile National Bank 1,000,000 298.950 
29. Leather Manufacturers’ National Bank. 600,000 | eS 36,000 
. Marine National Bank 400,000 an 100,000 
81. Pacific National Bank.. 422,700 662 | § 41,875 
2. Importers and Traders’ National Bank.| 1,500,000 | 42,000 
83. Ocean National Bank 1,000,000 £0,000 
. Mechanics’ National Bank 2,000,000 5 
. National Butehers and Drovers’ Bank. 800,000 
. Union National Bank 1,500,000 
i iti 400,000 
8. Bowery National Bank.... ae 250,000 
. Gallatin ss 1,500,000 
. Hanover a“ ‘ 1,000,000 
. Irving ssenibshadiia capa 500,000 | 
2. Merchants’ ‘ 2,992,812 | 432 
8. Grocers’ 300,000 | | 963, 33 
. National Bank of Commonw 750,000 aoe 2374477 
b sg N. America. 1,000,000 . ey 5.455.659 
. Pheenix National Bank 1,800,000 4 Pidatises 5,074,699 
. Chatham need 450,000 | 3 cee 1,999,459 
. Atlantic & 300.000 72 | | 1,117,251 
. Bank of N. Y. National Bank’ gAssoc'n| 3,000,000 i 12,686,014 
. American Exchange National Bank.. 5,000,000 3113, 7,897,770 
. Manufacturers’ National Bank 252,000 | | | 445,128 
. National B’k of the State of New York.| 2,000,000 |.. 7,622,543 
52. Chemical National Bank 300,000 6,910,513 
. Continental * 2,000,000 | 8,987,450 
. National City Bank 1,000,000 295, 5,366,439 
. Fulton National Bank ‘ | 2,727,388 


Totals, October 1, 1865 ........| $74,302,512 | $ 12,618,105 |$ 175,290,516 


| 
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NATIONAL BANKING ASSOCIATIONS OF NEW YORK CITY. 
OcroBerR 1, 1865. 








gregate, 


Ag 


United States 





$ 1,143,736 a 672, 125 24, $ 6.969.965 
361.968 | 2. 
2,660 
645.831 
55,0387 
78.105 


8.357, §29 | 461,252 393. 015 om 21, S05, $08 
160,494 | 9,405 80,296 800,491 
J6.0T7 31,73 27,541 ,248 1,513,759 
344,459 | 16,994 | 53. 4386 | 18,564 9 921 
1,191,158 1,998,569 443.788 | | 26,438,406 
684,417 | 119.342 205,641 | 2,298 | 4786, 289 
438,646 | 76,720 43,073 | 3,014,748 
$26,340 182,905 5 3,778 4,629,263 
44,699 13,715 , 8.195 3, 700,970 
97,729 107,267 | 58,357 9,25 4,1 
6,169,230 | 2,513,897 | 189,504 | 54 | 18,778, S88 
26.949 | 1,314,929 
O72 70,606 | b 94.566 p 6,930,733 
2.969 234.15 938 67.916 | e 4,307,107 
8.522 9, | 5,12 88.610 7518 | 4,191 = 
164.158 | 1,607 5 17,481 5,8 9 
197,502 | 8,564 achat esse 100,028 
19.031 2,126,280 Ss 244,434 
450 1.037.448 | é | 397,427 
2 O95 ) 201, 732 23.17% 403, 427 
136.3809 2 | 
8,643 | 35,883 
265,813 | 473,094 21,165 
987.869 | 26,798 106,223 9,636 
563,.50T | 11.656 | 524,754 20,142 
234,519 42.866 | 190.053 31,749 
401,654 57,382 656,544 | 12,903 
7 30,687 15,941 | - 
9,524 | 599, 137 
49,361 2,64: 280.051 4.268 | 8,221,085 
91.978 | 8.171 | 26,460 16,777 2964872 
6.530 | 6376 23,759 11,500 2,514,525 
057,036 | 103,466 21,979 2.005.169 
WME jf isictinnscanas 72,358 3.035 1,3: 
997,916 | 28,427 | 4,700, "329 
272,171 25.18 88 23,653 7,229,985 
281,642 26.78 9 17,896 | 7,417,520 
21,667 | . 6.026 5 
55,798 207.365 | 30.339 47,962 
277.922 20 | 208,155 42.967 
1,139,611 7,292 | 195.197 16,263 
28,567 56,326 | 
897,189 | 61,677 490,231 20,190 11,121,121 
72,667 146,306 | 1,098,169 8,569,546 
$02,512 | 486,650 | 265,584 7,122,092 
119,514 468,682 190,801 | 7,941,267 
375,864 25,216 | 8,731,443 


$5,300,881 | $ 856,068 | $45,220,000 | $11,857,136 |$ $903,312 ($957,022 |$ 345,594,635 
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QUARTERLY REPORTS OF THE CONDITION OF THE 
Ocroser 1, 1865. 


ASSETS. 


NEW YORK CITY. 


Paid, 


Discounts. 
Overdrafts. 
Account. 


Official No. 
Loans and 


n 

= 

= 
Ps 
a 


| $ 73,sT0 


M. First National Bank of N. Y.| $ 856.093 
2. Second = 2; 696.872 
. Third “ 8 834.963 
. Fourth re: 3,360,935 
. Fifth 29,500 
. Sixth * | 2 MATS 28 R.670| 0. .... 2.032 
. Eighth * 19,520 15.445 


$9,451) $1 


. Ninth - 

. Tenth si 

. Central . 

. Nat. Currency, 
“ Exchange, 
“ Broadway, 


8.118,185 


1,074.047!.. ..... 


11,936.935 
46.400 
423.601 
8.549.375 


13,000 

1,715 
5,004 23.643 
3,917 4.000 
5 85,000 
175.000 


10,907 


46 $34,101 
20,000 31.860 
2,389,673 

45.979 

121,982 


Tit 


300.000 2 S00 824 
50.000 


9.104 


6.104.058 
1,987,344 
827.837 
1,098,300 150.000 
1,004,025 109.214 
1,594,600 2,068 5,000 
9,072.08T 000 
102,67 5 
8,446,219 
1,046,024 
2.111.634 
529.676 
411,086 


23,104 
11,435) .... 


28,408 


Bk. of Commerce in. 
. “ Shoe and Leather Bk.) 917 
3. American Nat. I } 
. Tradesmen’s “ 905 
St. Nicholas 972) 
. Market i“ 964 
. National Park * 891 
. Seventh Ward * 998 
22. Nat. Bk. of the Republic. . |1000 
3. Nat. Mechanics’ Bk 1075 
. Merchants’ Exchange Bk... 1050) 
“. East River Nat. Bk 1105 
3. New York Co. Nat. Bk. ../1116} 
. Metropolitan Nat. Bk 1121 | 5,127,346 
. Mereantile Nat. Bk 1067; 1,946,675 
29. Leather Man’f’s Nat. Bk../1196| 1,404,908 
. Marine Nat. Bk 215; 1,210,429 
81. Pacific Nat. Bk 1224; 1,126,243 
32. Iuporters and Traders’ ... | 8,061,470 
. Ocean Nat. Bk 348 


5) 10,307 
205,895 8.051 
16,763 
12.144 

4,556 


; 341.909 
HLS07 


125.000 
50,000 


240.000 5.47 
100,000 

80.000 

25,000 

45, 000 


5. N. Butchers and Drovers’ 1261 | 248.45 8.645 51.500 
. Union Nat. I 1278 | 210,000 
. Nut. Citizens’ Bk. 1290} 

8. Bowery Nat. Bk 1297 \ 

. Grilatin t. 1824) 66.959 
. Hanover Nat. Bk . «2. |1352 1,599,199 si - 
. Irving Nat. Bk 1357 1,123.419 000 

2. Merchants’ Nat. Bk 1370 1.770.652 186,000 

3. Grocers’ Nat. Bk 1371 852,016 | 80.000 
, Bk. of Commonwealth. /1372' 2.004.137 500) 183.856 
. N. America..... 1373; 2.598.341 5 80.000 
. Phenix Nat. Bk .-. 1874 2.119.148 175.000 
. Chatham * “a . 1875 
3. Atlantic “ . 1388) 

9. Bk. of N.Y. Nl Bika. Ass'n 1393 | 
. Am. Exchange Nat. Bk... 1394 
. Manufacturers’ Nat. Bk. . 1443 
. N. Bk. of the St. of N. Y.. 1476 
. Chemical Nat. Bk 1499 
. Continental * 


954). 
15.584 
18,710) 
eee 


4,110,700 


2 774.029 


250,000 

300.000 

16.349 

204.571 

55,423 

270,046 

3.319,087 80,000 
1,432,184 45,000 


. {$120,911 923 $116,903 |$ 4,730,466 $976,151 | 3200, ,612 ($52,961,971 


18. S45! 
81,693 
16.706 





2.861: "099 
2,383, 103 
‘430,038 


Totals, Oct. 1, 1865.... 
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OoToBER, 





Due from 
National Banks} 


13.600 
$09,962 


SPI Moms por | 


| 
| 


1, 1865. 


ASSETS, 





Due from 
Other Banks, 


$ 1,708.14 | 


1,055.1 48 | 


41,775 
111.111 


316,879 | 


249. 
129.7 
912 
174,736 


114,910 | 


214.240 
1,056.940 
70.469 
154 130 
144,909 
144.749 


24,581 


635.051 
66,165 
76,328 

101,314 
17,462 


285,102 | 


98.588 


144,489 | 


41,497 
81.470 
82,497 


70,087 | 


39. 
49.) 
41.) 
42. 
43.) 
4. 
49. 
46. | 
47.| 
48! 
49. 
50.) 
51. 
§2. 
53. 
54.) 
55,! 
56.| 


| 12,278,083 


20,07 
209,772 
1665 i 
90,062 
115,908 
137,291 
75.006 


125.615 





125.887 


60,155 | 


884,994 | 
81.474 | 


26. s0S 
216,296 | 
1,389 
14,715 | 

86 | 
2,036 
559 | 





50,660 
11,768 
53.675 
96.109 
72,171 
14,449 
10,824 





9,630 
52,866 





124,242 | 


Bonds to 
Secure 
Circulation. 


U. 8. 


$ 384,500 | 
200,000 | 
920.000 | 
1.694.000 | 
120,000 
222.500 
280,000 
1,110,000 
1,036,000 
1,500,000 
35.000 
809,000 
1,000,000 
7,000,000 
801,000 
850,000 
500,000 
450,000 | 
700,000 
1,150,000 
167,000 
667,000 
255,000 | 
500,000 | 
181,000 | 
200,000 | 
1,350,000 | 
840.000 | 
200,000 | 
300,000 
150,000 
500,000 
440,000 
667,000 
270,000 | 
500,000 
150,000 
250,000 
556,000 | 
835,000 | 
231,000 
1,000,000 | 
100,000 
250,000 
350.000 
606,000 
150,000 
104,000 | 
1,120,000 | 
1,700,000 
85,000 | 
667,500 
100,000 | 
667,000 | 
870,000 | 
200,000 





J. 8. 


Other U. 
Bonds and 


Securities, 


$ 649,050 
151,500 


281,700 | 
8,763,100 | 


128,500 
23: 


1,841,600 
613.850 


600,200 | 
184,300 | 


TOO | 
82,600 | 


$ 33.077 
29, 198 
5DAT 


ar 


3,755 
87,765 
20,000 
11,870 
18,500 
16.3 3 95 


189,450 | 


977.350 
8,495,000 
220.000 


244.500 
903.000 | 


893,150 
79,000 
299,700 
118,450 
99,000 
190, 000 


ToT a0 


200,000 
836.800 


253.650 | 
279,100 | 


657.500 


546,000 | 


54.869 
9.696 


2,659 
6,481 
5,060 
18.109 
17,144 
65,421 
143,074 
S00 
35,206 


119,721 
22.355 
80,128 
14,424 
54,906 


1,021,900 | 


143,400 | 
69.350 | 
1,217,800 | 
224.000 | 
268.950 | 
1,610,450 | 


8,929 


11,000 


26.911 


1,332" 


| 


89.700 | 
1.866 


] 
| 


8,005 | 


411,799 | 


} 
| 


11.920 | 


9.500 


1.107.500 
443,950 | 
18,200 | 


242,450 | 
442.150 | 


42,500 
188,000 
568,100 


360,000 | 


476,500 


85 000 
138,125 
1 252 
5,000 
135.572 
20,000 
21,344 
7,030 


29,448 
199,483 
10,595 
1,068 
2.044 
82,800 
3.498 
40,252 


188.951 
1,174,445 
44.479 
4,836 
30,740 
40,812 
64.452 
152.809 
50,191 
212.054 
15,847 
38,837 
12,722 
212 
164.210 
57,138 
129,410 


“1900 
$22,170 


52,533 


161,193 | 


133,236 
38.467 


961, 662 
18,870 
848,938 


S04518 | 
186, 506 | 


G ASSOCIATIONS OF NEW YORK CITY. 


Other Lawful 
Money. 


$ 2,933,144 
475.267 
1,220,009 
3.138.981 
145,519 


630.122 
4.118.336 
282.808 


284.902 

e it 
DOTS,007 
645.000 
216,199 
850,167 


670,829 


"417,206 
695.184 





410.826 
1,949,750 
$21,959 
651.749 
2954 00 


465,230 |. 


$94,210 
449,529 
2,050,183 
402,203 
85,158 
884,502 
392,230 
325,542 


3,845,456 | 


304.385 
913 521 
1,138,071 
1,059,015 
582,561 
5. 230 
5,639, 6ST 


762.000) 
947 
681,594 


's 1,582 S26] $ 35,568,500 |$ 82,175,250 |$ 1,913,046 |$ 5,974,637 i$ 68,734,749 


576.297 | 


8.903.130 | 


231,246 | 


932 | 





Other Items. 


$ 251.208 


92,067 
11,248 
55,000 
69,000 


213.000 
143,271 
64,750 
200,000 
241,387 
9,045 
$3,000 
41,500 


915,059 
10,000 


55,000 
10,000 


$ 4,4,9,507 





National Banks of the United States. [December 


NATIONAL BANKS orf 


ABSTRACT OF THE QUARTERLY REPORTS OF THE NATIONAL 
MONDAY oF 


LIABILITIES, 


‘ Capital Surplus v. &. Individual U.S 
STATES. Paid in. Fund. Circulation. Deposits. Deposits, 


$8,341,500 .. $193,017 ..$ 4.399.128 ..$ 5,125,539 .. $ 395,599 
New Hampshire 4,635,000 .. 152,007 .. 2,893,748 .. 1,890,366 .. 392.948 
Vermont 4,863,477 .. 65,820 .. 3,017,367 .. 1018540 .. 197,949 
Massachusetts. .......... 87,032,000 .. 3,247,492 .. 21,413,167 .. 16,582,805 .. 2.557.759 
City of Boston 42,550,000 .. 5467,109 .. 19,702,785 .. 87,750,922 .. 965.766 
Rhode Island...... clea 19,106,390 .. GSS91T .. 4,256,362 .. 5377943 .. 345939 
Connecticut. . . 23,990,020 .. 2,389,813 .. 9,815,527 .. 11,059,707 ..  Sét,se2 
New York . 86,751,741 .. 2444195 .. 15,619,776 .. 87,655,752 .. 4,497,629 
City of New York 74,302,512 ..10,788,180 .. 12,618,105 ..175,290,516 .. 5,800,881 
City of Albany 3,000.000 .. 498595 .. 799,240 .. 7,511,996 .. 262.515 
New Jersey 10,933,350 .. 1,165,744 .. 3,986,582 .. 11,728,649 5 
Pennsylvania. ........... 23,523,585 .. 1,811,871 .. 16,003.928 .. 22,295,566 .. 2.596.459 
City of Pittsburgh 7,885,900 .. 1414,581  .. 5,127,080 .. 9,204,878 .. 470,120 
City of Philadelphia.... 15,092,350 .. 4,506,986 .. 7,440,585 .. 87,340,016 .. 2.844.091 
Ohio 14,995,773 .. 471,486 .. 10,691,256 .. 16,024.25 . 1,614,316 
City of Cleveland 2,200,000 .. 20,299 .. 1,644,600 .. 3458137 .. 229165 
City of Cincinnati 8,950,000 .. 238,086 .. 2,895,450 .. 6 557,845 .. 3,051,029 
Michigan 2,669,520 .. 380.796 .. 1,229,883 .. 1,992,671 .. 189196 
City of Detroit 1,478,810 .. 129,216 . 369,331 .. 2,313,989 .. 790,909 
Indiana 12,259,950 .. 820,729 .. 8 274,956 .. 10526462 .. 779,060 
PR xeineces ccccuace . 5,604,522 .. 150,913 .. 3,756,531 .. 8866901 .. 947,504 
Cityjof Chicago 5,110,000 159,107 .. 3,7388450 .. 6916587 .. 1156276 
Peas: anus acaniaawaes ‘ 8,195,825 .. 36,823 1,893,820 .. 5,109,739 .. 453,139 
Wisconsin 1,857,209 .. 87,885 5. «1,409,249 .. 2447772 .. 152440 
City of Milwaukee 850,000 .. 27,015 .. 521,480 .. 1,997,812 .. 256,187 
BIMRESOR 2. 6c ns cecccce 1,345,000... 23,849 .. 827 .. 1,893,890 .. 40,568 
Kansas 200,000 .. 4,145 .. 76,000 .. 2478647 .. 111,761 
Delaware 1,328,185 .. 242,414 .. 413,015 ..) 1554,657 .. 165,745 
Maryland 1,718492 .. W1IS7381 .. 415.580 .. 2695587 .. sins 
City of Baltimore 10,191,985 .. 1,051,140 .. 1,831,180 .. 12,515,948 .. $19,949 
Virginia. 1,089,000 .. 38,921 .. 611,815 .. 8.909.572 .. 1,282,468 
West Virginia 1,651,941 .. 48178 .. 414250 .. 2,824,968 .. 176,835 
Louisiana, .........0.006 500,900 .. 17176... 180,000 .. 5,088,888 .. 596,751 
Kentucky 1,271,700 .. 5,632... = 602,465 .. 1,039,798 .. 320,058 
City of Louisville 1,000,000 .. 22,449 .. 628,640 .. 1,088,994 .. 125,088 
Tennessee 1,025,000 .. 87,284 .. 458.975 .. 38,821,350 .. 1,838,514 
PR a caren eceace<ascs 234,720 .. 1335 .. 44.925 .. 806014 .. osee 
City of Saint Louis..... 8,339,000 .. 584,395 .. 982,725 .. 5,815.64 .. 909.910 
Mississippi 50,000... ecco oe eres ve 86,104 wees 
Georgia 100,000 .. ane | as ee 
North Carolina 67,746 .. Kak. ee wwii a 52,206 
District of Columbia..... 100,000 .. ae 89,920 .. 148,584 
City of Washington 1,450,000 .. -. 954,400 .. 5,334,514 
Nebraska Territory .. .. 115,000 .. one = 27,000 .. = 836,711 
Colorado Territory ...... 200,000 .. cia late 45,000 .. 161,888 


Totals, Oct. 1, 1865. ...$ 393,157,206 $ 38,713,380 $ 171,321,903 $ 495,979.S13 $ 43,170,381 
« July 1, “ .... 215,826,020 17,818,942 98,896,488 260,101,998 —_ 57,630,141 





1865.] National Banks of the United States. 


THE UNITED STATES. 


BANKING ASSOCIATIONS IN EACH STATE, ON THE FIRST 
OCTOBER, 1865. 


LIABILITIES. 


Due to Due to 
Dividends Vational Other State Bank Other 
Unpaid. Banks. Banks. Profits. Circulation. Items. Aggregates. 


$S6.952 .. $200,053 .. $9TI M04 .. STATZ ..B A2WHAST ..  ....  «. $ 22,653,420 
15,260 .. 9,914 .. 80,577 .. BI857S .. 1,426,151 .. ‘bie 10,814,448 
97.783 .. 13,188 .. 342 > 199,286 .. 911,306 .. 10,565 .. 10,384,319 

817.586 .. 541.526 .. 152,702 .. 1,858,358 .. 8624169 .. .... .. 92,857,597 
2,617,622 ..18,855,130 .. 2,186,656 .. 905,156 .. 2,173,686 ..  .... .. 128,177,786 
193.297 .. 1,066.286 .. 540,216 .. 668,638 .. 4,003,603 .. coos ce ©=—-: 98 6,250,585 
134,721 .. 2,190,283 .. 283.282 .. 1,483,389 .. 6162463 ..884,779 .. 58,705,819 
83.343 .. 4,767,631 .. 1848357 .. 8,231¥ -- 10,499,975 .. 249,782 .. 117,649,539 

$56,063 ..45,220,900 ..11,857,136 .. 8 2 .. 957,022 .. .... .. 945,504,635 

22352 .. 1,952.008 .. 831,914 .. 591,283 .. 43448 .. Sain . 16,013,348 

164,729 .. 1,588,046 .. 211,657 .. 861,619 .. 4439261 .. 47.978 .. 35,911,140 
91,999 .. 1,904.506 .. 385,996 .. 2,088,236 .. 7,847,073 .. ee 78,567,621 
22.45 .. 523,304 .. 163,699 .. 1,024.574 .. 4,599,468 .. «. 80,440,995 
} .. 6646104 .. 725,798 .. 3,213,299 .. 876,563 .. .. 78,234,810 
5641 .. 471,157 .. 578,938 .. 1,003499 .. nes ee a ae 45,856,524 
eam % 83,291 .. 180,170 .. 875,929 .. Sane he ime “Se 8,184,595 
1,690 .. 2307514 .. 395,007 .. 450,557 .. ‘ti: “ke eens wa 19,347,731 
1470 .. 27,210 .. 22,868 .. 153,226 .. ee ee ee 6,265,342 
440... 93,472 .. 121,494 .. 88,166 .. 14,212 .. teen a0 5,400,043 
6,600 .. 139,723 .. 206468 . 740,352... wih: “ae, * ee are 83,259,394 
16,039 .. 51,629 .. 38,678 .. 418,057 .. 5,828 .. 108 .. 19,856,714 
$211 .. 1,623,809 .. 794197 .. 413,825 .. ae ae 19,955,349 
4545 .. 66,839 .. 47,409... 238,986 .. 80,949 .. ime Se 11,128,377 
2,580 .. 18,491 .. 14,188 .. 101,003... ac as: SRD xa 6,048,699 
0 .. Gaye « 28,774 .. 74,162 .. 9,402 .. awies! xe 4,137,014 
465 .. 66,542 .. 26,161 .. 73,735 .. 83,221 .. 652. 4,582,462 
aces Shp 14,653 .. 38400 .. 20,119 .. atc Saas nae aie 2,908,787 
7504 .. 211,106 .. 43,688 .. 61,529 .. 450,973... wee oe 4,478,561 

- 183,915 .. 76,752 1443504 .. 640,757... ome ow 6,029,409 

86,626 .. 1,735,705 .. 464,139 .. 710,458 .. 3,486,332 .. 11 .. 32,893,426 
pee 107,418 .. 87.881 .. 120,656 .. soon ao Se 7,245,689 
1273... 64,231 .. 18,603 .. TTT. 2 re 4,507,263 
2,992 .. 2,858 .. 200... 182,947 .. seen we sae * 6,571,S14 
22,275 .. 982,141 .. 142,602 .. 58,204 .. —. 8 ae 8,524,332 
90 .. 188510 .. 180,005 .. 182,776 .. ies ae, wae’ ae 8,317,154 
870 .. 119,350 .. 8,384 .. 146,368 .. nem ° ° 7,451,098 
335. xa ke a ah 4,972 .. nea xe oe ‘ 592,302 
19,129 .. 83,5 .- 598,214 .. 210,732 .. re ae 13,551,754 
8343 .. 6,052 .. ne e6 sees 40 163,299 

295 .. 15,154 .. ae, ae aed: kas 465,916 

15,969 .. 2808 .. ice. Oe —" 140,825 

7 @ .. 3,304 .. Spe eat shes 342,495 

125,091 . $1,008 .. 262,125 .. seek 00 aeen sa. Se 

579. 7006 .. 30,684... ihe 5p Se 524,650 

20,432 . bre a ei.’ 427,321 

$4,931,059 $ 90,044,837 $ 24,386,183 $32,350,278 $59,763,973 $ 944.053 $ 1,359,768,074 
2,859,474 41,301,031 59,692,581 17,899,307 snes 578,951 771,514,940 





i) 92 oo o 
on & we we ~ 


& 


National Banks of the United States, 


| December, 


ABSTRACT OF TILE QUARTERLY REPORTS OF TyE 
Octroser 1, 1865. 


STATE. 


Maine 
New Hampshire....... 
Vermont, ...c.0. .ccoes 
Massachusetts. 
City of Boston 
Rhode Island ... 
Connecticut ... 
New York 
City of New York.... 
City of Albany........ 
New Jersey 
Pennsylvania ......... 
City of Pittsburgh... 
City of Philadelphia. . 
Ohio 
City of Cleveland .... 
City of Cincinnati .... 
Michigan 
City of Detroit . 
Indiana .. 0.2 .ccesecees 
BIRO... ciciccces cases 
City of Chicago 


Wisconsin 

City of Milwaukie.... 
Minnesota 
Kansas 
Delaware 
Mayyland 

City of Baltimore .... 
Virginia . 
West Virginia......... 
Louisiana ....06.cccece 
Kentucky... 

City of Louisville. 
Tennessee 
Missouri 

City of Saint Louis... 
Mississippi 
GOCPBIB. 6.00008. 0+.cc0080 
North Carolina 
District of Columbia... 
City of Washington .. 
Nebraska Territory.... 
Colorado Territory .... 


Totals, Oct. 1, 1865. . 485,314,029 $ 1,856,106 $ 14,703,281 $ 4,539,525 $ 2,585,501 


* Jddyi, * 


Loans, 


. $8,743,182 .. 


ASSETS. 


Overdrafts. 


8,111,043 .. 


2,519,292 .. 


83,846,755 .. 
54,477,736 .. 
19,207,253 .. 
23,556,157 .. 
48,241,401 .. 
120,911,923 .. 
F304,972 . 
14,630,347 .. 
24,927,095 .. 
10,956,810 .. 
27,932,174 .. 
13,822,456 .. 
2,728,869 .. 
5.400.951 .. 
1,763,336 .. 
1,850,964 .. 
9,200,111 .. 
5.765,866 .. 
6,185,581 oe 
2,819,521 .. 
1,633,679 .. 
391,628 .. 
1,050,773 .. 
190,271 .. 
1,751,192 .. 


81,854 .. 
68,894 .. 
$60,983 .. 
116,908 .. 


10,965 .. 
175,828 .. 


19,601 


1177S . 
17,136 .. 
16,961 .. 
$1,320 .. 
6.025... 
37,251 
201,783 .. 
74,671 
64,602 .. 
63,246 .. 
14,879 .. 
T5771... 
12,676 .. 


1 


1,961,756 .. 


14,085,340 .. 


1,849,898 .. 
1,357,916 .. 


1+,637 .. 


10,042 .. 


293,860 .. 


1,210,256 .. 


1,948 .. 


1,071,860 .. 
998,583 .. 
113,102 .. 

8,909,522 .. 

16,445 .. 
97,197 .. 
24.088 .. 


178.663 


90,015 .. 


23,055 .. 


$27 .. 


Real Es- 
tate, etc. 


. $129,246 .. 


82,895 . 


51,681 .. 
669,598 .. 
1,140,968 .. 


1,390,104 .. 
4,730,466 .. 
251,206 .. 
508,734 .. 
5i8,972 .. 
851,809 .. 
$39,937 .. 
337,423 .. 
$3,378 .. 
113,447 .. 
95,562 .. 
51,858 .. 
215,094 .. 
196,626 .. 


23,072 .. 


96,451 


94,771 


59,075 .. 
35,120 .. 
5,101 .. 
81,774 .. 
77,010 .. 
804,346 .. 
DO9T3 .. 
60,798 .. 


4517 .. 


Expense Premiums 
Account, Paid, 


$ 33,799 
41464 .. 
80,448 .. 
175,400 .. 

2.908 .. 

103,972 .. 
211,759 .. 
385,460 .. 
976,151 

3,657 .. 

135,397 .. 
435.904 .. 
173,683 .. 
893,690 .. 
229,004 .. 


$8,233. 


200,612 . 


972 


159,065 .. 
116,784 .. 
92,910 .. 
63,706 .. 
26,452 .. 
13,135 .. 
22,693 .. 
3.635 .. 
16.245 .. 
20,992 .. 
133,564 .. 
44.059 . 
19,292 .. 


20,119 .. 


S4, 


56,677 . 


52,890 .. 
8,932 .. 


68,692 .. 


2,147 .. 


237,006 


10,693 .. 
162,823 .. 
8,038 .. 
16,220 .. 





251,472, 22 


6,525,118 


S47 .. 


1,250 .. 


1,862 .. 
75,746 .. 
1,705 .. 
8,962 .. 

698 .. 
1,166 .. 
88,752 .. 
8,755. 
7,480 .. 


2,298,025 1,823,294 


.. $49,065 .. 
24,423 .. 
49.833 .. 

111,301 .. 


D4A509 .. 
191,944 .. 
246,021 .. 


19,038 .. 
112,405 .. 
199,250 .. 
106,298 .. 
130,598 .. 
151361 .. 
89,190 .. 

8.796 .. 
20,566 .. 

Aa6... 
272 .. 
T6319 .. 


134,725 .. 


53,014 .. 
9,123 .. 
64,570 .. 

86 .. 
| 
22.977 .. 
56,279 .. 
16,803 .. 


21,936 .. 


22,154 F: 
405 .. 


Cash 
Items, 
$ 275,606 
100,340 
59,183 


97432 


- 6,140,520 


465,045 
648,579 
1,979,231 
52,961,971 
711,626 
634.497 
939,183 


352.084 


STS425 
117,124 
24.201 
109,112 
19448 
107,548 
252,412 
36517 
135,641 

ds.s4 
803,048 


123,159 
5,693 
15,788 
196,898 
5312 
187,085 
144 
16,786 


14,825 


109,829 


$ 72,909,954 


29,681,394 





1365.] National Banks of the United States, 


VATIONAL BANKING ASSOCIATIONS OF THE UNITED STATES. 
OcroBer 1, 1865. 


ASSETS. 


Duefrom Due from U. 8. Bonds 


National 
Banks. 


. $1,527,S11.. 
911,502.. 
705,151. . 


8,208,927.. 


4,6 


2,093,762... 
3,616,953. . 
6,440,136. . 
1,697,360... 
4,197,056 . 
2,508,156... 
41340... 
1,525,120... 
471,947. 
713113.. 
2,205,672... 
277,511 .. 
1,371,109. . 
869,433... 
TIMQISL.. 
364,179... 
142.101... 
1,855,242... 


597,927... 


207,532... 
470,466... 
63,764... 
850.501... 
17,040... 


4.. 
41... 
.. 
$3. 
H.. 
45.. 


1,981.945. . 
5,919,100... 
10,736,421... 


9. 12,278,083.. 


21,699... 
2,369,161... 
134,059... 
40,000... 


Other 
Banks. 


$ 88,190. 
112,403. 


Other 


Sor U.S. 


Circulation. Securities. 


BS 5Q2 
OVI IS . + 


264,7 


505.026. . 


906,746... 
1,260,831... § 
1,552,826... 3. 

98,437... 

618,905. . 


267,575... 
134,546.. 
290,406... 


123,583. . 


39,753. 
655,485... 
355,400. . 
820.067... 
290,303... 
141,065... 

69,849... 


159,545... 


107.! 
61 


877,558... 
10,455... 
790,293. . 


104,851.. 


1,275... 
80.404... 
1,783.969. . 
2,426.. 


76,480... 


$59,978,980 $17,398,232 


40,963,243 


22,554,636 


. 32,861,650.. 
25,747,700... 
9,961,000... 
16,051,200. . 
770,000... 
963,500. . 
1,659,500... 
8,605,750. . 
. 21,262,650. . 
6,858,000. . 
9,289,000. . 
13.49.300.. 
1,852,000... 
3,137,000. . 
1,994,100 . 
605,000. . 
11,145,050. . 
4,939,659. . 
4,472,150... 
2,652,000... 
1,651,050... 
630,000... 
1,263,000... 
135,000... 
1,039,500. . 
1,248,500... 
5,464,500... 
936,000... 
1,352,000... 
200,000. . 
1,014,000... 
500,000... 
777,000... 
219,000. . 
1,655,000. . 
30,000... 
40,000... 
60,000... 
100,000. . 
1,245,009... 
60,000. . 
70,000... 


$2 
Aas np 


-$ 7,172,950. .$ 2,657,700... 
: 1,359,200... 
1,644,500. 
9,491,350... 
12,116,700. . 
1,475,450... 
6,136,900. . 


11,7: 


82,17 


1,451,700... 
8,446,450. . 
11,892,700... 


8,509,500. . 


13,: 


5,573,250... 
991,150. . 
4,475,200... 


564,000... 
3.528,500.. 
1,969,600. . 
1,242,900... 
1,237,900... 

542,750... 

813,350... 

800,000. . 

$92,100... 

836,450... 
1,115,250. . 


700... 
28,150... 
6,918,800... 
84,150... 


— 


$277.619,950 


3,600... 


3,905,950. . 
941,250... 
923,450... 
521,350... 
272,150. . 
679,100... 

2,451,250... 
85,450... 

2,137,750. . 


26,700... 


Bills of 
Other 
Banks. 


$ 350,544... 
150,848... 
$0,602.. 
637,014.. 
2,744.538. . 
$25,805. . 


47583... 


. 1,291,284... 


1,915,046... 
141,554... 
509,615.. 

1,190,151... 


665.558. . 


864,148... 
595,596. . 


185.071... 


364.432... 
30,286 .. 
63.502... 

899,455. . 


216.719... 


56457... 


193,682. . 


68410... 


46,196... 


Orr 


42,277... 
29,141.. 
76,220... 
$1,206. . 
1,065,964... 


BOS. 564. 


141,002... 


33,211.. 


52,117.. 


116,189... 
73,590.. 
3,850. 


1S7,618.. 


5.044. 


13,696. . 
4,747... 
49,190. 
919. 


Specie. 


$ 38,667... 
14,096. . 
9,801... 
160,502... 
620,591... 
$1,339.. 


648,941 . 


360,686... 


8,974,637. . 


26,860... 
191,399... 


241,419... 
131,518.. 
1,049,585. . 


42,477.. 
BAIT... 


Q2 


33,183 .. 
§.381.. 
4.716.. 

43,540... 

169,330. . 


92799 


SO, boe.. 


48.529... 


13,038... 


12,795... 


31,697. . 
9,170... 
4.734. . 

136,012.. 

781,710.. 


185,622... 
4,016.. 
37,661... 
14,979.. 


90.. 


100,930. . 


10,260. . 


574,284... 


18.396. . 


9,764... 
8,429... 


2,613.. 


81,572.. 


2,310.. 


8,960... 


13,710,370 


6,659,660 112,999,266 


Other 
Lawful 
Money. 


4,963,477... 
19,623,388. . 
1.554.289... 
2,479,253. 


T153,311.. 


68,734,749 


1,574,003... 
2.478.966. . 
8,071,400... 
4,789,295... 
16,983,712.. 
6.994.564. . 
1,444,055... 


Other 
Items. 


$ 19,735... 
15,400... 
74,716. 
472,278... 
221,425... 
10,400. . 
506.764 . 

7,735,451... 

«. 4,469,507... 

648,621. . 

560,723... 

717,605. . 

117,546... 

§878,513.. 

809,295... 


18,840.. 


3,601,632. 


S8S6,873.. 
1,127,263... 
5,379,925... 
8,339,027... 
4,443,551... 
2,417,819.. 
942,062.. 
860,619... 


60,964... 
217,095... 
98,125... 
99,653... 
772914... 
192,307... 
36,152.. 


49,153.. 


741,597... 
248,157... 
233.170... 


430,200... 
4,525,013... 


90,886... 


853,248... 


1,217,951... 


550,012... 


8,000... 


8,583,032. . 
455,954... 
614,641... 


1,870,040... 
113,984... 
2,851,739... 


8,537... 
200.. 


51,705... 
187,078. 
86,937... 
81,300... 
3,198,478.. 


81,963. . 


26,673... 


e:.: 
7,S42.. 


Aggregates. 


22,653,420 
10,814,448 


128,177,786 
86,250,585 
58,705,819 

117,649,539 

345,594,635 
16,013,348 
85,911,140 
75,567,621 
80,440,995 
78,234,810 
45,856,324 

8,184,595 
19,347,731 
6,265,342 
5,400,043 
33,250,394 
19,856,714 
19,955,349 
11,125,377 
6,048,699 
4,137,014 
4,582,462 
2,908,787 
4,478,861 
6,029,409 
32,893,426 
7,245,689 
4,807,263 
6,571,814 
8,524,332 
3,317,154 
7,451,098 
592,302 
13,551,754 
163,299 
465,916 
140,825 
342,495 
18,053,553 
524,65¢ 
427,321 





5,207,748 


634,200 $155,097,100 $16,247,241 $14,866,143 $193,094,365 $19,048,513 $1,359, 768,074 


771,514,940 
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NATIONAL BANKS OF THE CITY OF NEW YORK. 
Anrstracr of the quarierly returns of the fifty-seven National Banks of 
the city of New York, April and October, 1865 :— 


LIABILITIES. 
Capital Stock paid in 
Surplus Fund 
Profits 
Notes in Circulation 


" (State Notes)........... 


Individual Deposits 
United States Deposits 
Dividends Unpaid 
Due to National Banks 
Due to other Banks 


RESOURCES. 
Loans and Discounts 
Real Estate 


United States Bonds and U. S. Securities .... 


for Circulation 
Due from National Banks 


ae POR GENO THAMAG woos. 665.60: cis oe0 8:00.0:0 


sills of other Banks........... . 
Specie 
Other Lawful Mcney 


Remittances and Cash Items.............. 


Premiums Paid 
Expense Account 
Other Items....... ‘i 


CIE ch tcasSounsdooascaoewelteies eras 


Total Resources 


Previously 


Total, to November 18 


Aprit 1, 1865. 


$ 29,649,000 
3,802,607 
3,790,733 
6,451,969 


52,072,876 
12,916,771 
389,100 
20,618,646 
9,745,785 


$ 139,437,487 


April 1, 1865. 
S 42,699,832 
1,142,125 

{ 41,729,150 
* 2,957,500 
3,716,362 
566,261 
2,347,186 
26,651,120 
15,982,850 
140,374 
370,836 
1,133,891 


$ 139,437,487 
The whole number of National Banks authorized to November 18 was 1,610, with a 
capital of 
Amount of circulation issued to the National Banks for the week ending Saturday, 
SOE EA, DUN WO NOE I iio 6i: donc cede cciachsndetdeeetsnmeteanacacdbeiad $3.S44.775 


October 1, 1865, 
$ 74,302,512 
10,788,180 
8,903,313 
12,618,105 
957,022 
175,290,516 
5,300,881 
356,068 
45,220,900 
11,857.138 
aceeniceeineaiee 
$ 345,594,635 
October 1, 1865. 
$ 120,911,923 
4,730,466 
2,175,250 


68,500 


200,613 
976,151 
4,469,508 
116,908 


S 345,594,635 
$ 403,741,993 


214,111,515 


$ 217,956,590 


The following banks have been designated by the Secretary of the Treasury as additional de- 
positories of the public money :—Second National Bank, Leavenworth, Kansas, and Atlantic Bank, 
New York city. 





Savines Bank oF New Yorx.—The case of the United States against the Bank 
for Savings in the City of New York, for tax on deposits. is now before the Supreme 
Court of New York, and willbe carried to the Supreme  purt of the United States, at 
the December term, for final judgment. The Savings Ban xcs of New York City sent a 
Committee to Washington, consisting of WiLLIAM B. Ha trison, Esq., Third Avenue 
Savings Bank; Dr. Van Pe xt, President of the At.antic Savings Bank; and 
Joseru U. Orvis, Esq., Chairman of the Finance Commitiee of the Union Dime Sav- 
ings Bank, to remonstrate against paying the revenue-ta: imposed on State and Na- 
tional banks. 

The Commissioner gave it as his opinion, that Savings Banks are not exempt from 
the payment of the tax; but, on the representations of the Committee, he engaged 
that no fines should be enforced, on account of the failure of the Savings Banks, to 
render their returns of deposits, provided they at once pay the tax specified by law. 

The Commissioner also stated that they were at liberty to pay the tax levied, 
under protest, and that he would give them every facility for testing the legality of 
the case before the courts, by making up a case, and his department would at once 
refund the amount paid if the courts should decide that tle tax was illegal. We 
presume further information can be had of Mr. Orvis, at the Ninth National Bank, 
on this subject. 
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List or Naw BANKING Hovuss3 AND BROXERS ESTABLISIID TH20T9N90T 


UNITED STATES. 


This List will be continued monthly. 


Now-York City. 


*\dams, Kimball & Moore ....7 New St. 
Bach & Saltonstall as all St. 
Edward P. Carpenter all St. 
Jotu J. Cinco & Son. .6.000.056 33 Wall St. 
17 New St. 
Lee S. Dunn & Co...........35 Wall St. 
Broad St. 

., Stuckle, Becker, Walbridge 


Elliott, Hellen & Co 


Fisk & Belden 37 
*Given, Jones & Co 

G. L. & L. Haight 

*}Tarrison, Garth & 

Herbert & Hunter 


st. Stuyvesant & De Wint 


K.. Marat & CO...6.55.s09si500 35 Wall St. 
A. J. Mayer & Co....46 Exchange Place. 
Migarey & Co. (speci-) .......15 Wall St. 
W. B. Mott & Co. 40 Wall St. 
Reade & Chase.... 17 Wall St. 
Seo:t, Capron & Co. .......53 Broadway. 
Swan & Payson 54 Wall St. 


17 Broad St. 
-25 William St. 
4 Broad St. 
Thompson & Corning 43 Wall St. 


& Sands.... 
H. C. Stimson & Co..... 


I. B. Kirtland, Hi!l, Talmadze 

a ee ee eee os 4st EMO St 
Leroy & Emmet 54 William St. 
*Laing, Wetherill & Co..... 18 Broad St. 


Place. 


*Tilford & Boley 9 New St. 
*F, A. Van Dyke, Jr., & Son.27 Wall St. 
* Waterhouse, Pearl & Co....11 Wall St. 
Name of Firm. New York Correspondent, 
Parshall & Schanzlin........... Howes & Macy. 
H. M. Webster & Co National Park Bank. 
Boston, Wass, Way, Warren & Co Central Naticnal Bank. 
WONGMIER | céciccccnsce Boyden TSutien. ...6..000006005 Howes & Macy. 
*Townsend Whelen & Co Ward & Co. 
Robins & Co., Edward. fobins, Powell & Co. 
” Hewes, Emig & Co If. J. Messenger. 
Wikes Daete.. «<<< 04.0%<:- 3ennett, Phelps & Co Central National Bank. 
Oleopolis, Venango Co..Prather, Wadsworth & Myers....Culver, Penn & Co. 
Waterbury, Conaa,....Elton Banking Co. Fourth National Bank. 
Lynchburg, Va........Miller & Franklin Harrison, Garth & Co. 
Petersburg Dugger, Stainbach & Branch..... Harrison, Garth & Co. 
Richmond R. A. Lancaster & Co. Harrison, Garth & Co. 
. *William B. Isaacs & Co Howes & Macy. 
. *Harrison, Goddin & Apperson .. Harrison, Garth & Co. 
Allen & Co Harrison, Garth & Co. 
John G. Williams & Co Harrison, Garth & Co. 


Marshall, Beach & Co 
Conner & Wilson 
*\\m. B. Heriot & Co...... 
Columbus, Gia, John King 
Dubuque, Lowa German Savings Bank 
Montezuma............Mickel & Head 
Leavenworth, Mai,...Hines, Eaves & Co 
* The cards of these firms may be found on the cover of this work. 


32 


The National Park Bank. 
The Ninth National Bank 
Duncan, Sherman & Co. 
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Place. Name of Firm, New York Corre spondent, 
Shelbyville, My.......Hutchison & Edwards..........Given, Jones & Co, 


Chicago, Bl,..........* Winslow & Christensen........Thomas Eakin. 
, .*B. Hutchings Badger..........L. 8. Lawrence & Co, 
..++...Claussenius, Canda & Schmitzler..The Third National Bank 
-The Treasury Bank..... ; 
......*James Boyd & Brother ‘Spink Horton & Co, 
«0s .... Scripps, Preston & Kean -Fisk & Hatch. 
El Paso, W oodford Co. .John G. Ferguson........ ...Fourth National Bank. 


Pontiac, Mich, Stout & McKinley Brothers......Continental Nation’l Bank. 
Port Huron ..... Johnston & Green ....-The Nassau Bank. 


St. Louis, Wlo,........*Tesson, Son & Co.... .F. Schuchardt & Sons. 
Huntsville, Randolph Co.Wisdom, Hnghes & Co . Birch, Murray & Co, 


Virginia City, M’?tana. Hanser & Co., 8. Clark, Dodge & Co. 
Memphis, Temaa,.....Franklin Insurance Co.......... I. B. Kirtland, Hill & Co 
‘ 


Memphis Life & Gen. Ins. Co....American Ex. Nat. Bank. 
“ 5 Union Insurance & Trust Co.....I. B. Kirtland, Hill & Co, 


Natchez, Mliss,........ Edward Hooper & Co...........Eugene Kelly & Co. 
Lebanon, Warren Co....O. Parshall & Smith First National Bank. 


Mobile, Alla,..........Fowler, Stannard & Co.........Geo. B. Morewood, agent. 
Russel! & Monteagle 
.. Batre & Masson 
Thomas P. Miller & Co 


Galveston, Texas,....George W. Crawford & Co 


Massachusetts,--Mr. Joun Boypen, for some years a banker at Worcester, 
Mass., has associated with WatLrer T. Surron (recently Cashier of the Crafton 
Bank, and, for three years previously, Assistant-Teller of the Park Bank, New York), 
for the purpose of transacting a general banking, collection, exchange, and stock 
commission business at Worcester. 


New York.— Mr. Davin J. Gartn,a well-known merchant and capitalist of 
New York City, has joined the banking firm of Harrison & Co., No 18 New street; 
the style of which hereafter will be Messrs. Harrison, GARTH & Co. ; and in Rich- 
mond, Va., Messrs. Harrison, Gopvix & APPERSON. (See their card on the cover 
of this work.) 

New York.—Mr. Joun B. Titrorp, of Lexington, Ky., and Mr. Ciartes 8. BopLey 
have established a banking firm at No. 9 New street, near Wall street, under the 
style of TrLForD & BopLey, and will transact a general banking business. (See their 
card on the cover of this work.) 

New York.—Mr. H. R. KENDALL, late Cashier of the First National Bank, Elmira. 
Mr. C. T, CHAMBERLAIN, President of the Cuba National Bank, N. Y., and Mr. F. L. 
SToweELL, of the firm of STOWELL, CHAMBELAIN & Co., Bankers, Olean, N. Y., have 
formed a partnership as bankers and brokers, at No. 11 Pine street, New York City 
(See ther card on the cover of this work.) 

New York.—The card of Messrs. F. A. VANDYKE, Jr., & Son, Bankers, No. 27, 
Wall street, may be found on the cover of this work They olfer to buy and sell 
gold and stocks, as commission brokers, and allow interest on deposits. 

New York.—Messrs. ADAMS, KrBatt & Moore have established themselves at 
No. 7 New street (four doors from Wall street), as bankers and brokers, for the sale 
and purchase of Government securities, stocks, bonds, gold, foreign exchange; and 
for the collection of commercial paper in all parts of the United States. (See their 
card on the cover of this work.) 

New York:—Messrs. Laine, WeTuertut & Co., bankers and brokers, No. 18 Broad 
street, offer their services for the purchase of gold, Government securities, bank, in- 


* The cards of these firms may be found on the cover of this work. 
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surance, and railroad shares, petroleum and mining stocks, etc., and execute orders 
by telegraph. (See their card on the cover of this work.) 


California,—Mr. BeNJAMIN Situ has withdrawn from the firm of Joun Sime 
& Co., bankers, San Francisco, California, and also from t!.e firm of B. F. Hastinas & 
Co., bankers, Virginia City, Nevada. The firm of Joun Sime & Co., San Francisco, 
now consists of JouN SiMe and B, F. Hastings. The firm of B. F. Hastings & Co., 
Virginia City, Nevada, consists of B. F. Hastines, Joun Stme and A. K. Grin. 


Texas,—The card of Messrs. G. W. CRawFrorp & Co., bankers, Galveston, Texas, 
may be found on the cover of this anit They buy and sell exchange on New Or- 
leans, New York, and other points, and make collections in Texas. Their New York 
correspondents are Messrs. WILLIAM P. CONVERSE & Co. 


Michigan.—The banking firm of Jounston & GREEN has been este “ag at 
Port Huron, Oakland County, Mich. Their New York correspondent is the Nassau 
Bank. 

Missouri,—The National Banking & Insurance Company of St. Louis, chartered 
in the year 1859, with a capital of $200,000, gives notice that they will make collec- 
tions in Missouri, and in other Western States. Their New York correspondents are 
Messrs. EUGENE KEeL.y & Co., No. 36 Wall street. 


Iinois,—The tirm of JAMES Boyp & Bros. has resumed business as “bankers at 
Chieago. Mr. JAMES Boyp, the senior partner, remains at No. 11 Broad street 
Messrs. Robert & Cas. L. Boyp remain at No. 38 Clark street, Chicago. (Sve their 
card on the cover of this work.) 


Chicago.—Mr. WILLARD has retired from the banking firm of P snag d WILLARD 
& Kean. A new firm, consisting of DAvip PRESTON ‘and S. A. KEAN, of the old 
firm, and Mr. Joun L. Scripps, has been formed, under the style of si PRESLON 
& Kean, at No. 47 Clarke street. 


Louisiana.— Among the new banking firms at New Orleans is that of Messrs. 
Pike, LAPEYRE & BROTHER, consisting of WM. 8. Pike, J. M. LAPEYRE, and ALEXAN- 
peg Brother. Their New York correspondeut is the Bank of New York National 
Banking Association. They draw upon Barina Brorurrs & Co., London; The Lon- 
don Joint Stock Bank; Messrs. Cauuzac Brotuers, Paris; Messrs. Duru ry, PLASSAN 
& Co, Havana; The Tremont National Bank, Boston ; The C ommercial Bank, Louis- 
ville; The Lafayette Bank, Cincinnati; The State Savings Association, St. Louis. 
(See their card on the cover of this work.) 


A New Vety.—A Cleveland copper speculator fell asleep in church, from which 
he was waked up by the pastor’s reading: “Surely there is a vein for the silver, and 
a place for the gold where they find it.” Jumping to his feet, he shook his book at 
the minister, crying, “ I'll take five hundred shares.” 


Honesty.—We learn that a business firm in Arkansas, who were indebted to a 
house in this city to the amount of $4,000 previous to the breaking out of the rebel- 
lion, have, within a few days past, paid the debt—principal and interest. A member 
of the Arkansas firm is now in this city makiug purchases of goods.— Boston Journal. 


A Monster Sare.—Among the many items of interest in the new banking-house 
of Jay Cooke & Co., now being fitted up on Third street, is a monster fire and burglar, 
proof vault, built by Messrs. Evans & Watson, and decidedly one of the finest speci- 
mens of skill ever constructed by that firm, It is made of boiler iron, chilled iron, 
and steel, is eleven and a half feet deep, seven feet wide, eight feet high, and about 
40,000 pounds in weight. The pier on which it stands is solid from below the cellar 
floor. The vault is surrounded with a fifteen-inch wall. ‘Over the top are thrown 
iron girders, and on these an arch, renderivg it most secure from fire or thieves. 
Owing to its great size and weight, the structure was placed together in Mr. Cooke's 
establishment, being conveyed. there in separate parts. (See the curd of Messrs. 
EVANS & Watson on the cover of this work.) 
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Names of banks and bankers, and others, whose cards (with their references) may 


be found on the cover of “ THE BANKERS’ 


The Fourth National Bank, 27 Pine. 

The Eighth National Bank, 650 Broadway. 
The Ninth National Bank, 363 Broadway. 
The Central National Bank, 322 B’way. 
The American National Rank, 80 B’way. 
The St. Nicholas National Bank, 7 Wall. 
The Bank of British N. America, 24 Pine. 
Adams, Kimball & Moore, 7 New. 
George D. Arthur & Co., 34 Wall. 

setts & Denslow, 2 New. 

Bireh, Murray & Co., 12 Wall. 

Brown & Lane, 11 Broad. 

Henry Clews & Co., 32 Wall. 

Corlies & Co., J. W., 57 Broadway. 
J. 8. Cronise & Co., 27 Wall 

Culver, Penn & Co., 19-21 Nassau. 
Dumont & Homans, 48 Exchange Place. 
Dunean, Sherman & Co., 11 Nassau. 
Einstein, Rosenfeld & Co., 8 Broad. 
John J. Flanagan & Co., 80 Broadway. 
Given, Jones & Co., 33 Broad. 

Grinnell & Nevers, 15 Broad. 

Haltgarten & Herzfeld, 28 Broad. 
Samuel B. Hard, 16 Broad. 
Harrison, Garth & Co., 18 New. 
W. T. Hatch & Son, 34 Wall. 
W. T. Hooker, 21 Wall. 

Howes & Macy, 30 Wall. 

Place. 


Name of Firm. 


MAGAZINE” for 1865. 


Eugene Kelly & Co., 36 Wall. 
Kendall, Chamberlain & Co., 11 Pine, 
Kdward Lambert, 30 Wall. 

L. 8. Lawrence & Co., 164 Nassau, 
Laing, Wetherill & Co., 18 Broad. 
Lees & Waller, 33 Pine. 

H. J. Messenger, 139 Brordway. 

M. Morgan’s Sons, 39 William. 

FE. Morrison & Uo., 41 Broad 

L. P. Morton & Co., 35 Wall. 

John Munroe & Co., 8 Wall. 

Oddie & Co., 33 Broad. 

Satterlee & Co., 70 Broadway. 
Smith, Martin & Co., 11 Broad. 
Schuchardt & Sons, 21 Nassau. 
Taylor & Reed, 6 Wall. 

Tilford & Bodley, 9 New. 

William R. Travers & Co., 19 William. 
Tucker & Co., 4 Broad. 

Van Dyke, Jr. & Son, F. A. 27 Wall. 
Vermilye & Co. 44 Wall. 
Wainwright & McLeod, 74 Wall. 
Waterhouse, Pearl & Co., 11 Wali. 
Wells, Fargo & Co., 84 Broadway. 
Winslow, Lanier & Co., 52 Wall. 
Worth, White & Keen, 47 Wall. 

W. W. Bacon (Safe Manufacturer). 


New York Correspondent. 


Buffalo, N. W...........Burtis & Co., Bankers.......... Nat. Bank of N. America. 


Binghamton 
Portland, Mle. 
Boston, Wilass....... 
Hartford, Conn. 


Traveliers’ Insurance Co... 
Mercantile National Bank 


Gillespy & Co., Bankers........ National Park Bank. 
First National Bank 
...Burnett, Drake & Co., Bankers..Trevor & Colgate. 


Fourth National Bank. 


...Edgar Forman, Agent. 
National Park Bank. 


. Jay Cooke & Co.. Bankers...... Vermilye & Co. 
James E. Lewars & Co., Bankers.E. Morrison & Co. 
George A. Rahm & Co., Bankers. Wainwright & McLeod. 
..Townsend Whelen & Co., Bnkrs. Ward & Co. 
Wescott & Co., Bankers........ E. Morrison & Co. 
Work, McCouch & Co.. Bankers. Winslow, Lanier & Co. 
Evans & Watson (Safe Manufs.). 


Keystone National Bank...... 
First National Bank 
Second National Bank........ 
Third National Bank 

. Allegheny National Bank. 
Citizens’ National Bank 
Exchange National Bank...... 
Mechanics’ National Bank 


.Central National Bank. 
Fourth, National Bank. 
-Centra] National Bank 
Ninth National Bank. 

. National Park Bank. 
Third National Bank. 

. Bank of America. 
Central National Bank. 


Merchants and Manufacturers’ 


National Bank 


Third National Bank. 


National Bank of Commerce....Ninth National Bank. 


People’s National Bank....... 


- Third National Bank. 


Tradesmen’s National Bank... ..Third National Bank. 


N. Holmes & Son, Bankers 


Metropolitan Nat. Bank. 
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Place. 


KerantON. «2cscccecccess 
Towanda... 


Baltimore, Wal. 


Wit I iicoeaasin 
Augusta 


W ashington City, D. C. 


Private Bankers. 


Name of Firm. 
A. N. Meylert & Co., Bankers.. 
B. S. Russell & Co., Bankers... . 


Brothers McKim, Bankers...... 
Samuel Harris & Son, Bankers. 
McKim & Co., Bankers......... 


J. ©. Plant, Banker. .....<.0. 
Branch, Sons & Co., Bankers.... 
KF. M. Bruce & Co., Bankers.... 
.Barrow, McKelden & Co., Bnkrs. 
Jay Cooke & C o., Bankers. ..... 


Lewis Johnson & Co., Bankers. 
First National Bank 


. National Bank of Metropolis. ... 


Norfolk, Va. 
Petersburg. .... + co 
OE EE er ee 


Charleston, W. Va..... 


Wheeling 
Raleigh, NW. €.......... 
Char! eston, Ss. €.. 


Mobile, 


.. Thomas P. 


Little 


San Francisco, Cal.... 


“a 


tock, Ark....... 


“ 


Denver, - i 
.Stebbins & Co., 


Central Ci ty 
Cairo, - 


.-The First National Bank. 


C hicago. lin rian ca anise ares aaa 


Carlinville 
Galesburg 
Quincey 


oa" B. Heriot & Co., 


-Tallant & Co., 


Burrus, Harrison & Co., Bnkrs. 


.Thomas Branch & Sons........ 


Isaacs & Co., Bnkrs. 


Bankers. 


William B. 
Thomas Branch & Co., 
First National Bank 

Harrison, Goddin & Apperson. 


Bank of the West. «.<..c6<ciscs 
First National Bank 


-Raleigh National Bank 


Bukrs. 


. W. Williams & Co., Bankers. 


H. J. Ingerso!l & Co., Bankers. . 
Miiler & Co., Bnkrs.. 


Lucien J. Barnes, Banker 


TOTS 5.50.60 
Bank of California 
Janin & Watkine. . ccc 0ccces 


First National Bank of......... 
BOmkerS.. «2.0.6 
George T. Clark & Co., Bankers. 
The City National Bank. 
A. C. Badger & Co., Bankers.. . 
Fourth Nation: ul Bank 

Marine Company of Chicago... . 
George C. Smith & Bro., Bnkrs. 
B. Hutchings Badger, 
James Boyd & Bros., Bankers... 
Winslow & Christensen, Bnkrs. 
D. Pieraon’s Banks. ...... <<. 
Chesnut & Dubois, Bankers.... 
Knox County Savings Bank. 
First National Bank 
Skinner & Marsh (Attorneys).... 
Winnebago National Bank 

J. Bunn, Banker 

N. H. Ridgely & Co., Bankers... 
J. If. Daniels, Banker 


W. J. Lowry & Co., Bankers... 
Evansville National Bank. 


Banker. ... 
-Spink, Shepard & L. 
.Bank of N. ¥., 
-Ninth National Bank. 
.National Park Bank. 
. Howes & Macy. 
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.Clark, Dodge & Co. 


Am. Exchange Nat. Bank. 
McKim, Brothers & Co. 


.Clark, Dodge & Co. 


Duncan, Sherman & Co. 


. National Park Bank. 


F. A. Van Dyke, Jr., & Son. 
Watts, Crane & Co. 
Howes & Macy. 

Vermilye & Co. 


. National Park Bank. 


Central National Bank. 
First National Bank. 


-McKim, Brothers & Co. 


F, A. Van Dyke, Jr., & Son. 
Howes & Macy. 

F. A. Van Dyke, Jr. & Son. 
First National Bank. 


. Harrison, Garth & Co. 
.Bank of America. 


Fourth National Bank. 
National Bk. of Republic. 
Duncan, Sherman & Co. 
National Park Bank. 
National Bk. of Republic. 
Trevor & Colgate. 

Clark, Dodge & Co. 

N. Bank of State N. Y. 
Lees & Waller. 

Tenth National Bank. 
Nat. Bank of Commerce. 


Sheldon & Co. 
Metropolitan National Bk. 


. Ocean National Bank. 
-Fourth & Ninth Nat. N. Y. 
.Chemical Natioral Bank. 


Fourth National Bank. 


Drexel, Winthrop & Co. 
L. S. Lawrence & Co. 


N. B. Asso. 


National Park Bank. 

A. Boody. 

Bank of New York, N. B. 
Am. Exchange Nat. Bank. 


. National Park Bank. 


Atlantic National Bank. 
.Lockwood & Co. 


..-Third National Bank. 
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Place. 


Indianapolis............ 
Richmond. ... 
Terre Haute 


Davenpcrt, Towa, 


Atchison, Ma,........ 
Leavenworth 


Louisville, My. 


New Orleans, La...... 


‘“ 


Three Rivers, Mich... 


St. Louis, MIo.......... 
“ 


-.Tesson & Son, Bankers........ F., 


Boonville 
Weston 


..D. J. MeCann & Co., Bankers. . 


Nevada, Nevada... 
Cincinnati, Ohio... ..... 


Columbus 

Dayton 

Gallipolis ee ee tt’ 
Jackson 


Portland, Oregon, ... 
Memphir, Tenn ...... 


Galveston, Texas, ... 


Salt Lake City, Utah... 
.Marshall & Tllsley, Bankers... ..Nat. Bank of N. America. 


Milwaukee, Wis,...... 
London 


Montrea’, Cam,...... aes 


.The First National Bank 


. First National Bank 
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Name of Firm. New York Correspondent. 


Indiana Banking Company Central National Bank, 
Morrison, Blanchard & Co., Bkrs. Winslow, Lanier & Co, 
McKeen & Deming, Bankers. ... Winslow, Lanier & Co, 


.Stebbins & Porter, Bankers..... Sheldon, Hoyt & Co. 


Clark & Co., Bankers..........Am. Exchange Nat. Bank, 
Winslow, Lanier & Co. 


First National Bank. 
Bank of N. Y., N. B. Asso. 


CentralsNational Bank. 


Pike, Lapeyre & Brother 


Allen, Copp & Nisbet, Bankers. . Importers & Traders’ 
George H. Loker & Bro., ..St. Nicholas Nat. Bar 
Sehuchardt & Sen. 


“ 


NB. 
ik. 


State Savings Association 

People’s Savings Institution. ...Chatham National Bank, 

Second National Bank ....-Ninth National Bank. 
Fourth National Bank. 


.....Bank of America. 
Railey & Brother, Bankers... ..National Bk. of Republic. 
.Nat. Bank of N. America. 
Us Me Ware, BOMKCE... + 0:6.00008 Birch, Murray & Co, 


< a BE WARIS So. oss sccdsiccnes Tenth National Bank. 


Bank of America. 
.St. Nicholas National Bk. 


The Franklin Bank 

Homans & Co., Bankers....... 
The Lafayette Bank Bank of America. 

The First National Bank Central National Bank. 
Gilmore, Dunlap & Co., Bnkrs...The Merchants’ Nat. Bk. 
Bailey, Thompson & Co., Bnkrs. Howes & Macy. 
Harshman & Gorman, Bankers.. Manhattan Bank. 

The First National Bank .. ... Winslow, Lanier & Co. 
Kinney, Bundy & Co., Bankers.. Winslow, Lanier & Co. 


Ladd & Tilton, Bankers........Dunean, Sherman & Co 


S. D. MeClure & Co., Bankers. . .I. B. Kirtland, Hill & Co. 
Gayoso Savings Institution... ..Duncan, Sherman & Co. 
The Northern Bk. of Tennessee. Am. Exchange Nat. Bank. 
The First National Bank......The Manhattan (o. 

The First National Bank....... Fourth National Bank 
The Third National Bank......Manhattan Bank. 


.G. W. Crawford & Co., Bankers. W. P. Converse & Co. 


rp 
aN. D. 


Clark & Co., Bankers..........American Exchange N. B. 


The Bk. of British N. America.. Agency, 24 Pine st. 
The Union Bank of London.....Duncan, Sherman & Co 


The Bk. of British N. America.. Walter Watson, Xe. 
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Bank Houipays.—The President of the United States, having by 
proclamation fixed upon Thursday, the seventh day of Dece mber, as a 
day of Thanksgiving, that day will be observed throughout the States 
generally, as a holid: iy; and bills maturing on that day, should be pro- 
vided for on Wednesday, the 6th. As Christmas this year, and New- 
Year's-Day of 1866, will both fall upon Monday, those days will be ob- 
served in the State of New York as public holidays; and bills falling due 
on the 25th December, 1865, and on the Ist January next, will, accord- 
ing to statute, be payable on the Saturday preceding. We annex the 
two statutes bearing on this subject :— 

Act of April 4, 1849. 

“The following days, viz.: the first day of January, commonly called 
New-Year’s-Day, the fourth day of July, the twenty fifth day of Decem- 
ber—commonly called Christmas-Day, and any day appointed or recom- 
mended by the Governor of this State, or the President of the United 
States as a day of thanksgiving, shall, for all purposes whatsoever, as 
regards the presenting for payment or acceptance, and of the protesting 
and giving notice of the dishonor, of bills of exchange, bank checks, and 
promissory notes, made after the passage of this act, be treated and con- 
sidered as is the first day of the week, commonly called Sunday.” 


An Act to amend an act, entitled “An Act to designate the holidays to be 
observed in the acceptance and payment of Bills of Hxechange and Prom- 
issory Notes,” passed April 4th, 1849. 

Passed March 18, 1865. 


The People of the State of New York, represented in Senate and Assem- 
bly, do enact as follows : — 


Section 1. The act entitled “ An Act to designate the holidays to be 
observed in the acceptance and payment of bills of exchange and prom- 
issory notes,” passed April 4th, 1849, is hereby amended, so as to read 
as follows :-— 


Src. 2. The following days, viz.: Any day appointed or recommended 
by the Governor of this State, or the President of the United States, as 
a day of fast or thanksgiving, the fourth day of July, the twenty-fifth 
day of December, commonly called Christmas-Day, the first day of Jan- 
uary, commonly called New-Year’s-Day, and the twenty-second day of 
Febru. TY 5 and when the said fourth day of July, twenty -fifth day of 
December, first day of January, or the tw enty- second day of February shall 
occur on Sunday, then the ensuing day thereto, shall, for all purposes 
whatsoever, as regards the presenting fur payment or acceptance, and of 
the protesting and giving notice of the dishonor of bills of exchange, 
bank checks, and promissory notes, made after the passage of this act, be 
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treated and considered as is the first day of the —_ commonly called 
Sunday. And any bill of exchange, bi ank check, ' promissory note, 
made after the passage of thie act, which bat for this “a would fall des 
and payable on any of the days herein mentioned, shall, when said days 
fall on Sunday, become due and payable on the Tuesday next suceceding 
such days. 

Sec. 2. This act shall take effect on the first [day of August newt). 

Thursday, the 7th December, will be observed as Thi anksgiving-Day yin 
the States of New York, M: assachus etts, New Jersey, Ohio, and several 
other States. 


Massachusetts,—The Attleborough National Bank (No. 1604) was organ- 
ized in Nevember, witha capital of $100,000, limited to $200,000. President, 
EpMUND IRA Ricuaxps; ( cashier, Homer M. Dagcerr; both of the late Attlebor. 
ough Bank, which: had a capital of $100,000. 

Old Lanks.—The only banks now reportizg in Massachussetts, under the State 
law, are the following: 


Capital. Loans, Circulation. 

I. Laighton Bank, Lynn...........$200,000 $492,000 $181.000 
II. North Bridgewater Bank....... .. .160,000 203,000 92,000 
III. Spicket Fall Bank..... 100,000 167,000 37,000 
I 257,000 192,000 


Total Nov. 1, 1865 $1,119,000 $502,000 


CoRPORATE SEAL —The Supreme Judicial Court has decided that the fac sinile of 
the corporate seal printed on a blank certificate, bond, or other document, wlien the 
other parts of it are printed, is not a seal within the meaning of the law, such as 
makes the document, when otherwise duly executed, a contract under seal. The 
Boston Advertiser says that not a few corporations will find in this decision reason 
for revising their method of executing such contracts. 


Connecticut.—The Freestone Savings Bank of Portland, Middlesex County. 
Conn., is ready for business. S. GILDERSLEEVE, President; F. W. RusseELL, Vice- 
President; W. W. Cor, Secretary and Treasurer. 


New Jersey.—tThe City Bank at Trenton has closed its office, but its notes 
are redeemed at the Merchants’ Natio ‘1 Bank. The City Bank was organ‘zed under 
the General Banking Law of New Jersey. Securities are deposited with the State 
Treasurer for redemption of bills. 


Virginia.—Ai a meeting of the Board of Directors of the Bank of Virginia, on 
Friday, October 13, 1865, the following resolutions were adopted—JAMEs CASKIE, 
President; A. F. Denny, Acting Cashier :— 

Resolved, That notice be given, by publication in the newspapers, that the Bank of 
Virginia will redeem its circulating notes and pay deposits standing on Ist July, 
1861, as they do now, at the rate of twenty-five cents in coin or the equivalent in 
currency per collar, or will advance sixteen cents per dollar in coin or the equivalent 
in currency to such holders and on such deposits, the parties to receive in addition 
a ratable proportion of such amount as may be realized and made available from the 
assets of the Bank for distribution when its affairs can be brought to a close. 

Resolved, That depositors having balances due them in Confederate currency be 
requested forthwith to withdraw such balances. 

Staunton.—Messrs. Harrison, GAktH & Co., bankers, No. 19 New street, are the 
New York agents and correspondents of the First National Bank of Staunton. 


Richmond.—Mr. SamMuEL A. GLOVER, late Cashier of the Bank of the Common- 


* In the Statutes of 1865, printed and published at Albany, this Act (page 260), does not contain 
these four words in Italic. This is obviously a typographical error. ‘ 





1865.] Bank Items. 505 


wealth, Virginia, has been elected Cashier of the First National Bank at Richmond, 
U.S. Depository and Financial Agent of the Government. This bank will give 
attention to collections in that city and ailaccessible points in the South. 

Danville —The First National Bank of Danville, Pittsylvania County, Va., (No. 
1609), was organized in November, with a expital of 350,000, limited to $500,000. 
President, Joun F. FickiLin; Cashier, Joun M. JouNnson. 

West Virginia,—tThe National Bank of Kingwood, Preston County, W. Va., 
No. 1608), was organized in November, with a capital of $100,000, limited to 
$500,000. President, Witt1am G. Brown; Casher, James C. McGrew. 

Weston.—The National Exchange Bank of Weston, Lewis County, W. Va., (No. 
1607), was organized in November, with a capital of $100,000, limited to $200,000. 
President, R. P. CAMDEN; Cashier, R. J. MCCANDLISH. 


Georgia.—The Georgia National Bank of Atlanta, Fulton County, Ga., (No: 
1605), was organized in November, with a capital of $100,000, limited to $500,000- 
President, Joun Rice; Cashier, Epwarp L. JAMES. 

Indiana,—Mr. Taeopore P. Haveney has suceeeded Mr. Stroucuton A. 
FLETcHER, as President of the Indianapolis National Bank. Mr. A. F. WILLIAMS is 
at present acting as Cashier. 

fowa,—The German Savings Bank, at Dubuque, commenced business in No- 
vember, 1864, with a subscribed capital of $150,000, of which thirty per cent. has 
been paid in. President, S. H. Tuepinca. Their New York correspondent is the 
National Park Bank. 

Kentueky.—tThe Central National Bank of Danville. Boyle County, Ky., (No. 
1600), was organized in October, with a capital of $160,000, limited to $300,000. 
President, CLIFTON Ruopes; Cashier, J. W. Proctor. 

Danville.—The First National Bank of Danville, Boyle County, (No. 1601), was or- 
ganized in October with a capital of $150,000, limited to $200,000. | resident, 
GeorGE W. Wats; Cashier, EpmuND L. SHACKELFORD, formerly Cashier of the 
Northern Bank of Kentucky, at Richmond. Their correspondent in New York is 
the Bank of America. 

Paducah —The First National Bank of Padueah, McCracken County, Ky., (No. 
1599), was organized in October, with a capital of $125,000, limited to $500,000. 
President, JAMES N. BEADLES; Cashier, SALEM P. Corr. Their New York corres- 
pondent is the Ocean National Bank. 

Mississippi,—The First National Bank of Jackson, Hinds County, Miss., (No. 
1610), was organized in November, with a capital of $100,000, limited to $500,000. 
President, JosauA GREEN; Cashier, THOMAS GREEN, formerly bankers at Jacksen. 
The National Bank at Vicksburg, in this State, was reporied in a previous number. 

Ohio,—Mr. WituiAM B. Lane has been appointed Cashier of the First National 
Bank of Wilmington, Ohio, in place of Mr. ALBERT Hockett, deceased. 


Tennessee,—the First National Bank of Clarksville, Montgomery County, 
Tenn., (No. 1603), commenced business November Ist, with a capital of $50,000. 
President, Steriing F. Beaumont; Cashier, Witu1AM P. Hume, Cashier of the 
Planters’ Bank of Tennessee, at Clarksville, for twenty-three years. The Board of 
directors consists of George IT. WARFIELD, T. F. Pettus, J. W. Epwarps, W. S. 
POINDEXTER. This bank transacts a general banking and exchange business, and 
makes collections throughout the South and West. Their correspondents are the 
Manhattan Company, N. Y.; the Commercial National Bank of Cincinnati; the 
Northern Bank of Kentucky, Louisville; the Third National Bank of Nashville. 
(Sez their card on the cover of this work.) 

Chattanooga.—The First National Bank of Chattanooga, Hamilton County, (No. 
1606), was organized in November with a capital of $200,000, limited to $500,000. 
President, WILLIAM P. RATHBURN; Cashier, THEODORE G. MONTAGUE. 

Wisconsim,—tThe National Bank of Neenah, Winnebago County, (No. 1602), 
was organized in November with a capital of $50,000, limited to $100,000. Presi- 
dent, HENRY Hewitt, Jr. ; Cashier, ROBERT SHIELDS. 
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KMentucky.—The following table from the Louisville Letter Price-Current shows 
the amount of tax paid by the banks and bankers on their capital, deposits, circula- 
tion, and dividends. The first column embraces the tax for six months on their 
capital, deposits, and circulation, from July Ist, 1864, to December 31st, 1864. The 
second column, the tax on the same items for the three months ending March 31st, 
1865; and the third column, the tax on the dividends declared by the banks during 
the year 1864. The Northern and Commercial Bank dividends are returned at the 
places where the mother bank is located. The bankers make no returns of diyi- 
dends, hence there is no tax collected of them on that item; it appears in other re- 
turns as individual incomes, 

Banks and Bankers. eo * a5. ” oo Total Tax. 
Bank of Kentucky.... $6,: 3 $2,860 52 $10,534 31 $19,707 93 
Bank of Lowisville.... «6c. 6.0ccess g 4,057 15 5,686 92 17,924 17 
Citizens’ Bank mind 4 882 92 2,265 15 4.852 64 
People’s Bank re 860 ¢ 908 69 1,386 08 
Mechanics’ Bank 409 83 575 76 
Merchants’ Bank 29 922 53 
Franklin Bank 52: 249 29 
Louisville Savings Institution.... 1,45: 600 08 
Tucker & Co.... aaah : 295 ! 

Bland, A 48 80 : 

mother Bawk.......<6..00<s0cess S428 Sl ,153 

German Insurance Co. Bank 1,016 12 640 ¢ 

Hunt, Morton & Quigley... 1,260 00 630 

C. N. Warren & Co és 67 303 

J. Q. A. Oder 37 18 49 

Sturgeon, Clements & Co ‘ 07 56 

Jno. Smidt & Co....... 9 81 656 

H. &. Julian & Co....... 71 

First National Bank........ .... 1,023 72 Reinieras 
Commercial Bank mee 212 1,301 saielaiiys 


CANADA BANK DivipENDs.—The City Bank of Montreal has declared a semi- 
annual dividend of four per cent., payable December Ist. LA BANQUE JACQUES 
CARTIER, a similar dividend of four per cent. 

Bank Tax Case.—The Court of Appeals of New York, having recently decided 
that shareholders in National banks are liable to State and Municipal taxation; and 
it being the opinion of eminent counsel that the Supreme Court of the United States 
will reverse this decision, arrangements are being made to have the case taken to the 
latter court, and argued by Winu1AM M. Evarrs, Esq., at its next term, which com- 
mences in December, when it is expected a decision will be rendered, which will 
relieve shareholders in this and other States from assessment on their shares. 

Bankers feeling an interest in the matter, may communicate with E. B. Jupsoy, 
President of the First National Bank of Syracuse ; Tuomas CoLemAN, President of the 
First National Bank, Troy; or Josep U. Orvis, President Ninth National Bank, New 
York, who acts as treasurer of the fund necessary to test the case. 

Howa.—tThe Fort Madison National Bank (No. 1611), was organized in November, 
at Fort Madison, Lee County, Iowa, with a capital of $75,000, limited to $200,000. 
President, Joun H. WinTERBOTHAM ; Cashier, CLARK R. WEvER. This is the first bank 
organized at this place, under the act of Congress. 

Lonpon.—The Ageney, Bank of British North America, at New York, is No. 24 
Pine street. The agents now are, WALTER WATSON, CLARENCE M. MYLREA, and JAMES 
Gotprz. Exchange bought and sold on London, and collections made in Great Britain 
and the Colonies. Drafts issued on Canada, Nova Scotia, New Brunswick, British 
Columbia, and San Francisco. Drafts for small sums issued on Ireland and Scotland. 

New Orleans.—The Canal Bank, the Citizens’ Bank, and the Mechanics and Trad- 
ers’ Bank, New Orleans, redeem their circulation with National currency. The 
Southern Bank and Bank of America, have continued specic payments, but have so 
little circulation left out, that their bills are seldom met with. New Orleans city 
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treasury notes have improved andrule at 4 and 3 per cent. discount. Quotations are 
predicated on payment in National currency, but city treasury notes continue to be 
the general medium of exchange in the local trade of that city, and are received 
for both State and city taxes. 

Vermont.—All the Vermont banks, with the exception of the Commercial, Mis- 
sisque, Union, St. Albans, State, Farmers and Mechanics’ are changing or have already 
changed to national institutions. The total amount of taxes paid to the United States 
Government by the State banks in Vermont, during the past year, was $126,977. 
The outstanding State bank circulation of the Vermont banks is very large in propor- 
tion to capital employed. The St. Albans Bank, with a capital of $150,000, has a 
circulation of $259,000. The Middlebury, $90,000 capital, a circulation of $138,000. 
The Wells River, capital $75,000, a circulation of $137,000. Poultney, capital 
$100,000, a circulation of $163,000. 


QuantERLY Reports.—The Department at Washington now requires all the 
National banks, in their quarterly statements, to return, in a separate and distinct 
item, the indebtedness of directors. There being some diversity of sentiment as to 
what constitutes indebtedness, applicaticn was made to the Comptroller of the Cur- 
rency, and Deputy Comptroller Hussparp returned the following answer :— 


“By ‘indebtedness of directors’ is meant the amount of money loaned to your 
directors, either by discounts or collateral security, or in any manner that makes 
them individually liable to you. Notes and drafts discounted for a firm of which a 
director may be a member should not be classed as an indebtedness of the director. 


PHILADELPHIA BANK Divipenp, November 1865.—All the Philadelphia banks, 
with the exception of the Bank of North America and the Eighth National, which 
declare their dividends in January and July, have their dividends in May and No- 
vember. The November dividends are announced, which we append in compari- 
son with those paid in May last :— 


Dividends, Amount, 
Banks. Capital, May. Nov, 1365. 


. Philadelphia National $1,500,000 Conan sD sec BEGS/O00 
2. Farmers and Mechanics’ Nat'l. 2,000,000 é 140,000 
3. Commercial National 810,000 32,400 
4. Mechanies’ National..... 800,000 j ) 48,000 
. N. Liberties National. ......... 500,000 50,000 
3. Southwark National 250,000 2 f 37,500 
. Kensington National.... .. .. 250,000 37,500 
- Penn Township National 350,000 21,000 
9. Western National 400,000 400,000 
. Manufacturers’ National 570,15 f j 34,200 
. Commerce National 250,000 12,500 
2. Girard National ,000,000 ; 60,000 
200,000 5 10,000 

. Consolidation National . 300,000 3 18,000 
5, City National 400,000 5 } 24,000 
3. Commonwealth National 237,000 14,220 
. Corn Exchange National 500,000 35,000 
3. Union National 50,2 f é 12,500 
. First National 1,000,000 3 60.000 
 Becond Bational. <.....:640. 000s 250,000 5 12,500 
. Third National 15,000 
2. Fourth National 50, 10,500 
23. Sixth National 159,000 3 7,500 
. Seventh National 250,000 . é 12,500 
. National Exchange 200,000 Bi «2s 36000 

Central National...... 750,000 } 


$1,294,820 
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Paciric Ramroap Bonps.—The Comptroller of the Treasury has 
recently decided to advance the rate at which circulaton will be issued 
to National banks on deposit of the new United States Thirty-Year 
Sixes, issued in aid of the Central Pacific Railroad Company. He has 
heretofore allowed but seventy per cent., but hereafter they wili be taken 
on deposit for currency at eighty per cent. This is a matter of consider. 
able interest to the National banks and will greatly enhance the 
attractiveness of these bonds as a basis for banking. Taking into con- 


> 


sideration, the comparatively great length of time (thirty years) which 
they will have to run, they may be considered as among the most de- 
sirable of the public securities for sale in the market. 


List of National Banks that are closing, but have not yet furnished proofs of pub- 
lication of notice to that effect :— 


No. 232.—First National Bank of Lansing, Michigan. 

No. 454 —First National Bank, of Carondelet, Missouri. 

No. 463.—Second National Bank, of Canton, Ohio. 

No. 1,435.—Pittston National Bank, of Pittston, Pennsylvania. 

No. 199.—First National Bank, of Attica, New York, has failed, and a Receiver 
has been appointed. 


The following National Banks have been closed, or their business has been 
merged with that of other institutions :— 


No. 65.—First National Bank of Norwich, Connecticut. 
No. 67,—First National Bank of Columbia, Missouri. 
No. 120.—First National Bank of Uties, New York. 

No. 169.—First National Bank of Penn Yan, New York. 
No. 195.—Second National Bank of Ottumwa, Iowa. 


New York.—Sytvester R. Comstock, Esq., for some years Cashier of the 
Citizens’ Bank, 58 Bowery, and of its successor, the National Citizens’ Bank, No. 
381 Broadway, was on the 27th October, elected President in place of Dante. Burt- 
NETT, Esq., who has resigned after years’ service. Mr. WILLIAM H. OAKLEY suc- 
ceeds Mr. Comstock as Cashier. 


State Bank or Iowa.—The circulation of the State Bank of Iowa was $1,696,717, 
on the 11th of February last, and only $224,735 on the 23d of November; a redue- 
tion of $1,381,9S1 in nine months. The largest circulation is $42,000, of the 
Dubuque Branch, and the Burlington Branch has $39,000. National Banks have been 
organlzed to take the place of each Branch, and the State Bank Charter will doubtless 
be repeated by the Legislature the coming winter, by desire of the several branches 
no provision having been make in the Charter for winding up the bank. 


Tut Bank SUPERINTENDEN'T.—The death of Epbwarp Hanp, Superintendent of the 
Bank Department, is announced to-day. Mr. Hanp had long been suffering froma 
debilitating disease, and the fatal result was not unexpected by himself or his friends. 
For a number of years Mr. Hanp had occupied the position of Deputy in the De- 
partment. His thorough familiarity with the routine of duties, his untiring dil!- 
gence, and his thorough conscientiousness, made him a large circle of friends among 
those who were brought in contact with him officially. When Mr. Van Dyck 
accepted the treasurership at New York, the bankers throughout the State united 
in an urgent request that Mr. Hanp should be appointed his successor. Though he 
had never been prominent as a politician, and though the applicants were numerous 
and hotly pressed, Governor Fenton recognized his eminent fitness, and conterred 
the deserved honor upon him. In social life, Mr. Hanp was quiet, unobtrusive and 
thoroughly gentlemanly. His excellent qualities endeared him in a remarkable 
degre to his family, and made him a large circle of friends, by which he will be 
sadly missed.—Albany Evening Journal, November 25th. 
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Notes on the fllonen ftlarket. 
New York, November 25, 1865. 
Exchange on London, at sixty days’ sight, 1093 @ 1093 for gold. 


Tue month of November has been comparatively quiet in Wall street. There have been no dis- 
tarbing causes at work to produce any serious change in money matters. A report obtained cre 
dence this week that there had been a conflict between the United States and the French authorities 
in Mexico, and a decline of § to 1 per cent. was felt in Government sixes; but there is no real cause 
of alarm, and the market at present is steady for the various bends of the United States. Capital- 
ists and the business community are keenly alive to the unfortunate state of the currency, and to 
the deplorable results arising therefrom to all classes of people in their ordinary exchanges and 
time contracts. ILence a deep anxiety is felt by our bankers, merchants and manufacturers, as to 
the course that Congress will adept at the coming session in December, All classes of the commu- 
nity desire legislation that will produce steadiness and consistency in commercial and financial 
affairs, a steady volume of the currency, and a system of contraction that will restore us to specie 
payments without any risk of failure—a contraction that shail be so slow, and yet so certain, that 
no serious revulsion will precede, accompany, or follow it. Steadiness and unifurmity must sooa 
give place to the uncertainty and irregularity which now prevail. 

The Government has adopted the system of receiving deposits of gold from individuals, on 
deposit, and, on the 20th, issued the following public notice :— 

Unitep States Treasury, New York, Vorember 20, 1865. 

In pursuance of the authority conferred by section 5th of the “ Act to provide ways and means 
for the support of Government,” approved March 3, 13863, and by direction of the Seerctary of the 
Treasury, deposits of gold coin will be received at this office from corporations and individuals, in 
sums of not less than twenty (20) dollars, for whieh certificates will be issued in denominations of 
$5,000, $1,000, $100, and $20, payable on demand, in cvin, at this ollice. 

The certificates thus issued will be received by collectors of customs throughout the United 
States “at par in payment of duties on imports ;” will be received in deposit by banks; by vote of 
the Gold Board are made a delivery on contracts in sums not less than $5,000; and offer the guar- 
antee of the Government for the safe keeping and return of evin to parties desirous of retaining it 
at command, 

The certificates of $5,000 will be made payable to the order of E. H. Birdsall, and endorsed by 
him, leaving it optional with holders to protect themselves by further endorsements, Those of 
lesser amounts will be payable to bearer. No interest will be allowed for deposits of coin, but the 
“coin or buliion deposited for or representing the certificates of deposit shall be retained in the 
Treasury fur the payment of the same on demand.” 

H. H. Van Dyck, Assistant Treasurer. 

The deposits of gold for certificates, or “ gold notes,” commenced on the 15th inst., since when 
the following amounts have been deposited and withdrawn :— 


November. Deposits. Redemptions. 
$ 556,000 
419.000 49,40.) 
643,900 $5,900 
684,400 88,000 
659,400 161,100 
615,400 166,000 
§29,600 .... . 244,100 
755,540... 245,709 
916,640 202,300 


eeee $1,284,300 
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The $5.000 notes appeared to be most in demand. Of thése, $5,210,600 have been taken; of the 
$1,099, $651,000; of the $100, $183,800. 

The account of the Treasurer of the United States for the fiscal year ending June 30, 1865, is 
rendered in the following form, It must not be understood, however, that the net revenue or 
receipts expressed exhibits the state of cash in the Treasury :— 

Receipts. 1864-5. 18624, 
IN a aa hire aides --» $1,475,599, 740 - $618,114,835 
Internal revenue 209,464,215 109,741,134 
$4,928,260 .... ... 102,316,153 
89,760,571 47,511,448 


TN oa ca. cis edder mndenincwnracdcsaieacdicns ¢ 475,649 
Bsdsccese a 976,553 588.333 


War Department 6,160,524 
Navy Department 7,787,268 
Interior 197,719 


Publie debt $695,168,336 
Civil diplomacy and miscellaneous........ .... 40,346,545 
War Department.... eee LOST 455,555 


Interior 


Total 925,052. $S05,294,087 
railroad bonds this week, we note the following quvtations: 
Bid, Asked, Bid. Ask 
New York Central, 6s, : 91 | HiandS.J.L.G..... 
Do. ae « 95 .and 8. J., conv 
Do. . 86 —_ Lackawana and Western. 6s........ 1004 
Do, ISS7, sub. .. Si} 90 | Del. Lackawana and Western, Ist .. 100 
Do. 7 103 Do. do, 
Do. is74, conv... 103 103 | Toledo and Western, Ist 
Erie Ist, 1868 coon OH 994 Do, : 
i. Se) | ae 5 103 | Do. 
Do, 2d, 1s79 sine 104 Do. 
Do, 3d, 1583... ens y 97 Do. 
Do. 4th, 1ssv.... és 94 Prairie du Chien 
Do. 5th, 1SSS8 .... ox eae 96 | Galena 
Butfalo and Erie, 1s Do, 2 
Hudson Liver, Ist Rock Island, Ist... 
Do. | . Toledo, Ist 
Do. v2 New Jersey Central, ist 
Do. s-ri Do, 
Do. C008 i os<5 5 ‘ Raritan and Delaware, Ist 
Harlem, 1st Do. 
Do. consol... ... Fort Wayne, Ist 
Do, 3d. Do. 
Do. 
Pittsburg, 2d 
Do. Ist, new... Do. 
Surlington and Quiney, $s... sda ee ‘ Do. 
Mississipni and Missouri, 1. d 
Chicage and Alton, s. f. .... 
Do, SRM. cncs unde 
Do, a 
ree Atlantic and Great Western, Ist.... 
Altuona and Terre Haute, Ist. ae Do. do. 2a. 
Do. do, 2d pref... Ohio and Mississsippi, Ist . 
Do. do, Milw. ukee and St. Paul 
Chicago and North Western, s. f.. .. Dubuge and 8. City, Ist 
Do. do. Bt, .;.. 8: Peninsula ‘ 
Do. do. ext.... f Marietta and Chieas 
Do. do. ist m. ; Chicago and Miiwaukie.... 
Do. do, 2dm.. | Jolict and Chicago 
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The recent reports of the finances indicate that the public revenues are such as to reduce the 
National debt by a few millions, 

The oflicial report of the public debt to October 31, shows a reduction of nearly twenty-five mil- 
lions since the close of the previous month, The aggregates for the years 1863, 1564, 1865, have 


been as tullows:— 


Kx eo 


1961, June 80...........-. $90,755,736 ae $2,874, 084,526 
514,099,232 .é 2,845,999, 245 

1,008,793,134 Sept. § oe 2834,039,074 

1,740,690,492 .. 2,809,324,456 


At the latter date, the cash in hand in the Treasury practically reduced the existing debt to 
$2,740.968,S77. Although this large sum realized fifty or sixty cents per dollar, the whole must be 
paid in specie. 

Foreign exchange has advanced a little duiing the week. Bankers’ bills on London a few days 
since were quoted at 108$@i094, at sixty days, The rates for the next steamers of the 29th are 
109j@1093. On other cities the quotations are as follow for bankers’ bills at sixty days’ sight, or 
seventy days’ date: Paris, 5.18$@5.162 franes per dollar; Amsterdam, 40}@40§ cents per guilder; 
Hambt 36} @36} cents per mare banco; Bremen, 77@7T9F cents per rix dollar; Prussian thalers, 
TY@i2 cents. 

The foreign export of ‘coin from New York this year (nearly eleven months to date) has been 

18,000, against an annual average of $36,525,000 for the twelve years past, from January 1 to the 


close of November. 


Year 1854......00. $36,791,000 3 $24,057,000 . $54,967,000 
1855 «- 26,555,000 0 67,088,000 3: 41,093,000 
34,756,000 ) 41,960,000 SOC ee 

36,490,000 ) 332,000 “ 1865 27,218,000 


Thus we have exported four hundred and thirty-eight millions of dollars in less than twelve years 
‘rom this port alone, in gold; and the same process of exhaustion is still going on, ‘The aggregate 
gold export from the United States to foreign countries having been $677,115,973, during the twelve 
fiscal years ending June 30, 1504, viz. :— 


To June 30. To June 30, To June 30. 
468,875 . ee. $69,136,922 | $29,791,180 
41,251,504 IGSS...ccccoccccee S2ZCSR147,  1863..... 36,557,640 


345 185)... oes .. SB,SSTALL 1563 


66,546,239 1sG4 


In view of the proposed resumption of specie payments, and the obligation of the Government to 
pay in gold the interest on the public debt, some measures are desirable to secure hereafter the 
retention of a large portion of our gold product, instead of exporting it for the benefit of foreign 
manufacturers and pauper labor. 

There have been during the month larger operations in Southern State loans, resulting in an ad- 
vance of Georgia State six per cents. to 57, and Virginias to 73, which is very satisfactory to the 
numerovs holders of these securities. The quotatious for Missouri sixes are T7@S80; North Caro- 
Lna, $23@83; Louisiana, 63@65; Tennessee, 574@90. ‘The sales of other State bonds are limited 
these being largely held for investment, and holders being disinclined to sell. We quote Pennsyl- 
vania five per cents., 93@94; Connecticut six per cents., 944@95; Massachusetts, lO7@108; Ken- 
tucky, 95@96; Michigan, 95@100; Indiana, 91@9s ; Illinois, 9€@99 ; Ohio, 9I@99; Rhode Island, 

9S; Maine, 96@98; New Hampshire, 94@96; Vermont, 9$6@98; New Jersey, 9§@ 100. 

The commissioners of the sinking fund of Ohiv are clearing out the State’s interest in turnpikes 
for what it will feteh. Bonds and shares representing $675,000, upon which no revenue has ever 
been derived to the Treasury, have been sold for $17,000, Other interests which have paid some- 
thing, and are therefore considered to be worth $325,000, are open to bids; but the highest aggre 
gate yet obtained is less than $100,000. 

The market rate for money is 7 per cent. on call loans, Very little is done outside the banks 


under § or 9 per cent. on all loans and business paper. 
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In railroad shares, the sales during the month have been large. The market has fluctuated con- 
siderably, owing to the occasional scarcity of money and the fears of holders that there would soon 
be a break-down in current values, New York Central shares have ranged from 95§ to 102; Erie 
91 @97; Hudson River, 106 @ 115§; Reading, 113} @ 117$; Michigan Central, 113 @ 117; Michigan 
Southern 75} @ 82; Illinois Central, 133} @ 138; Chicago and North Western preferred, 614.@ 69; 
Cleveland and Toledv, 103 @ 105; Rock Island, 104@ 109}; Burlington and Quincy, 1044 @ 15: 
Pittsburgh and Fort Wayne, 102} @ 106}; Cleveland and Pittsburgh, 80 @ 99; Malwaukie and Prairie 
du Chien, sold at 70, and up to 225, 

For national and other public securities the following quotations were made to-day :— 

Bid, Asked, | Bid. Asked 
U. S. 6s “S81 reg. 106 | Mich. 6s, *78.... 90 95 
Do. 5-20 reg, 100 | Illinois W. Loan 99 99 
Do, 10-40 r $l | Do. Canal reg. 97 7 
Comp. Int. Je 105} | Do. C’p 6s, *70. —— 99 

Do. 1043 | Do, C’p 6s, ‘77 a 1) 

Bs. MAB cccccs. voce 3 104 Do, Cp 6s *79,. oe 10) 

Do. Oct.. ; 103 | Vi 65 ra 

Do. Dec. + 102 95 S 

Do. Mar, “65. ox 100} | Georgia 6s. a 
U. 8. 7-30s, Ist 974 | North Carolini 6s .. 

Do. do. 2d i 97 | Mo, H& 8. 

Do. do. 3d § 963 | Do. Pacifie 

N. Y. 7s, 1870 — | Louisiana 6s 

Do, 7s, Bounty : 99% | California 7s 

Do. 63, °6 118 
Do. 63, ‘7: rr y 97 
Do. 63, “78. aa6-ke 97} 
Do. 63," 97¢ | Connecticut 6s 
Do. 6s, * 97 | N. Y. City 6s, °s 
Do. 63, °7 974 Do do “7 
Do. 63, * 90 Do. 5s, °F 
Ohio 5s, 6 — Do 5s, °§ 

Do. 6s, * 95 | Do. 

Do, 63, 97 | Brooklyn 6s 

Do. 6s. ° 99 Do. Water 
Do. 6s. °S ~ os Do. Imp 
Ind. W. Loan 97 | Kings County 
Mich. W. Loan ..cccccccccccccccs — | Jersey City Water 





DEATHS. 


At Mipp.etown, Orange County, N. Y., Wednesday, September 27th, in the seventieth year of 
his age, Josepu Davis, Presidént of the Middletown National Bank, and of the late Middletown 
Bank, from its first organization, in the year 1839. 

Ar Cuerry Vattey, N. Y., Thursday, November 9th, aged thirty-nine years, MrLanction M. 
Freeman, President of the Mechanics’ Banking Association, New York City, from January 19th 
1858, till July 1st, 1864. 

Ar A.pany, N. Y., Friday, November 24th, aged fifty-one years, Epwarp IHanp, Superintendent 
of the Bank Department of the State of New York. 





